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How You Can Get 


Better Investment 


RESULTS 






HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 










(— your capital 

soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of invest- 
ment will vary, depending 
upon the economic outlook 
at a given time. To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and business conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve your income. 


INANCIAL WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


Fo more than 45 years, through booms and depres- 
i sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 





for the Investor.” 


supervision. My objectives are: 


(0 Income (C0 Capital Enhancement 


November 3 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(1 Please send me the pamphlet “A Personalized Supervisory Service 


— I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 


[] Safety 
It is understood that I incur no obligation by this request. 


ON oo iki ccdaunspbaswioeterieeieeee 


ceoeeeeeeeee 
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Mail this coupon for fur- 
ther information, or bet- 
ter still send us a list of 
your holdings and let us 
explain how our Person- 
alized Supervisory Service 
will point the way to 
better investment results. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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1947... 


Marquette Cement Manufacturing Co. 
“Best of All Industry” 
“Best of Manufacturing’ 
“Best of Industry” 


1944... 


Caterpillar Tractor Co. 
“Best of All Industry” 
“Best of Manufacturing” 
“Best of Industry” 


* * 


For the second time in three years 

an annual report designed and directed 
by Grant-Jacoby Studios, Chicago, 

has received triple awards. 


Awards to other 1947 reports created 
and supervised by us are bronze 
“Best of Industry” trophies to 
Brunswick-Balke-Collender Company 
and Caterpillar Tractor Co. 


Our creative designers are skilled 
and experienced in annual reporting, 
and are pledged to equal effort 

in art assignments from corporations 
in non-competing industries. 





936 NORTH MICHIGAN AVENUE 
TELEPHONE MOhawk 4-2055 
CHICAGO 11, ILLINOIS 
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ANUFACTURING 


ALGO LV 


CORPORATION 


TELEVISION 


CROSLEY Pioneering in Telecasting 
—another notable example of how 


AVCO serves the American Family 


VEN BEFORE THE WAR Crosley 

Broadcasting Corporation carried 
on experiments in transmitting 
television, drawing on twenty-five 
years of experience in broadcasting 
at WLW, The Nation’s Station, in 


Cincinnati. 


Today Television Station WLW-T 
is in commercial operation, and 
Crosley transmitters in Dayton and 
Columbus are nearing completion to 
form a regional network. 


Since Crosley has also made Radio 
Receiving Sets for millions of Ameri- 
can homes, it was natural that 
Crosley should be a pioneer, too, in 
Television Receiving Sets. Few com- 


panies have this engineering advan- 
tage in both aspects of Television. 


Avco supplies a wide variety of 
needed things for homes and farms 
and industry. Its scope of activities 
is not the result of chance. It comes 
from a fixed policy of Planned 
Diversification. Avco links its future 
to America itself. 


MANUFACTURING 
CORPORATION 





420 LEXINGTON AVE., NEW YORK 17 











Operating Divisions 


CROSLEY DIVISION 
Television and Radio Receivers, 
Refrigerators and Appliances 
Cincinnati, Ohio; Richmond, Indiana 
AMERICAN CENTRAL DIVISION 
Steel Kitchen Cabinets and Sinks 
Connersville, Indiana 
NEW IDEA DIVISION 
Farm Equipment 
Coldwater and Circleville, Ohio; 
Sandwich, Illinois 
LYCOMING DIVISION 
Aircraft and Industrial Engines 
Williamsport, Pennsylvania 
SPENCER HEATER DIVISION 
Heating Boilers and Castings 
Williamsport, Pennsylvania 






Consolidated Subsidiaries 
CROSLEY BROADCASTING CORP. 
Stations WLW and WLW—T 
Cincinnati, Ohio; WINS, New York 
THE NASHVILLE CORPORATION 
Buses, Ranges and Freezers 


CROSLEY DISTRIBUTING CORP. 
1775 Broadway, New York 


Associated Companies 


ACF-BRILL MOTORS COMPANY 
Transit Buses, Trackless Trolleys 
Philadelphia, Pennsylvania 
HALL-SCOTT DIVISION 

Bus, Truck and Marine Engines 
Berkeley, California 

NEW YORK SHIPBUILDING CORP. 
Naval Vessels, Commercial Vessels 
Camden, New Jersey 







_Airlines Investments 


AMERICAN AIRLINES, INC. 
PAN AMERICAN AIRWAYS CORP. 
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Rail Protits Near 


Peacetime Record | 


This year will be best since 1929 except 1942 and 1943. 


But 44 per cent rise in freight rates since mid-1946 is 


diverting business, and this situation may become worse 


| 

atest reported earnings for the 

Class I railroads as a whole 
cover the period ended August 31. 
For the twelve months ended on that 
date, net income of these carriers 
amounted to $603 million, against 
$525 million a year earlier and $479 
million for the calendar year 1947. 
It is expected that profits for 1948 
will equal or closely approach $700 
million. If so, the current year will 
be the most profitable one experi- 
enced by the industry since 1929 ex- 
cept for the war years 1942 and 1943. 
Even the results already achieved in 
the twelve months ended August 
have been surpassed since 1929 only 
in 1942-44, 

These gratifying results can be at- 
tributed largely to the high level of 
operations and revenues. Carload- 
ings in the first 42 weeks of the cur- 
rent year were 3.4 per cent smaller 
than in the same period of 1947, but 
total carloadings last year were the 
highest since 1930 and thus even the 
more modest recent level is_ well 
above average. Gross revenues an- 
ticipated for the full year 1948 are 
placed at $9.6 billion against a previ- 
ous (1944) record of $9.4 billion, a 
level which was closely approached in 
the twelve months ended August 31. 


Data Unreliable 


These comparisons, however, are 
not as encouraging as they sound. 
Current dollar figures dealing with 
any segment of the economy are ob- 
viously inflated and unreliable, and 
the gain in physical volume of rail- 
road business, as measured by car- 
loadings, has lagged far behind what 
might have been expected on the basis 
of the relative volume of commodities 
requiring movement. 

During the twelve months ended 
September 30, the Federal Reserve 
index of industrial production aver- 
aged 91 per cent above the 1935-39 
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period, whereas carloadings gained 
only 28 per cent. Rail movement in 
less-than-carload lots actually de- 
clined 30 per cent between the two 
periods. Obviously, the railroads 
have not been maintaining their share 
of the nation’s transportation busi- 
ness; in other words, they have been 
losing out to competing carriers. 
This is by no means a new trend, 
as is shown forcibly by the fact that 
comparison of the twelve months 
ended September 30 with 1926, the 
peak year for carloadings, shows the 
latter down 18 per cent (58 per cent 
for _less-than-carload —_ shipments ) 
against a gain of 99 per cent for in- 
dustrial production. But the trend is 
growing stronger—and_ with 
reason. 

Between 1938 and mid-1946, the 
tailroads obtained no freight rate in- 
creases with the exception of one 
placed in effect March 1942 and sus- 
pended in May 1943. In the mean- 


good 


time, however, costs were rising 
sharply. In addition to much higher 
taxes (since partly reduced) and 


Charles Phelps Cushing 


constantly increasing costs of fuel, 


lumber, steel and other materials 
used in everyday operaticn, the roads 


‘were forced to raise wages of their 


employes by 14 per cent in 1941 and 
to increase them by another 10.5 per 
cent in 1943. 

In April 1946 railroad employes ob- 
tained another wage increase of 181% 
cents an hour, adding over $700 mil- 
lion to annual costs. As an offset to 
this, plus other increases in expenses, 
the ICC granted the roads a rise of 
about 614 per cent in freight rates ef- 
fective July 1, 1946; this was super- 
seded at the beginning of the follow- 
ing year by an average increase of 
17.6 per cent. 

This was only the beginning, how- 
ever. Last year, another wage in- 
crease of 154%4 cents an hour was 
forced on the railroads, effective Sep- 
tember 1 for the non-operating unions 
and November 1 for the “ops.” This 
rise and a number of working rule 
changes which accompanied it added 
almost as much to yearly expenses as 
had the 1946 wage increase. Accord- 
ingly, the roads again sought rate re- 
lief, and the ICC permitted them to 
raise freight rates by 8.9 per cent last 
October, an amount which was pro- 
gressively increased to 17.5 per cent 
in January, to 21.5 per cent in May 
and to 22.6 per cent in August. 


Traffic Affected 


Thus, in slightly more than two 
years, freight rates rose by 44 per 
cent. The advance was smaller than 
this for some items, notably products 
of agriculture and mines, but amount- 





Railroad Yards 


3 





ed to 51 per cent for iron and steel 
products, and 52.5 per cent for less- 
than-carload traffic. It is not difficult 
to see why the latter is still slipping. © 
Rail shipments of finished and semi- 
finished steel are also in a vulnerable 
position not only because of the ex- 
ceptionally large rise in rail freight 
costs on these items, but also due to 
the increased importance . recently 
placed on freight charges by the steel 
industry’s enforced shift from a bas- 
ing point pricing system to an f.o.b. 
mill base. 

The situation is bad enough now, 
but seems likely to grow still worse. 
Railroad conductors and trainmen 
have obtained a third round of wage 
increases effective October 16 and 
amounting to 10 cents an hour; if 
extended to other employes (who 
are asking considerably more than 
this), the cost on an annual basis 
would be about $370 million. To 
cover this sum, the railroads revised 
an October 1 petition to the ICC for 
an eight per cent freight rate increase 
intended solely to make up for rising 
material costs; their revised petition 
asked for 13 per cent, of which eight 
per cent was to be effective immedi- 
ately. 


Further Increase? 


The ICC has taken no action on the 
request, and will undoubtedly be in- 
fluenced in its final decision on the 
matter by the fact that railroad earn- 
ings, while far below the six per cent 
return on investment which the roads 
feel they need, are well above those 
for recent years. Nevertheless, if 
$370 million or more is added to an- 
nual wage costs and particularly if 
costs of materials needed by the roads 
continue to increase, some further 
hike in freight charges seems likely. 

The Association of American Rail- 
roads estimates that an eight per cent 
advance would add some $670 million 
to gross revenues and a 13 per cent 
advance about $1.05 billion. Assum- 
ing general wage increases of 10 cents 
an hour and a 13 per cent rate in- 
crease, the AAR projects next year’s 
net railway operating income at a 
level over $350 million higher than 
the expectation for 1948. This would 
result in an all-time record for net 
income, thanks to the reduction in 
recent years of fixed charges, which 
represent the major difference be- 
tween the two items. 

Please turn to page 23 


Kight Companies Facing 
Unusual Growth 


Thumbnail sketches of well established companies 
which, because of new products or other reasons, 
appear to be far from having cttained maturity 


gee corporation manage- 
ment is constantly on the lookout 
for opportunities to broaden its field 
of sales or service, and to strengthen 
the company’s position further by 
product diversification. New prod- 
ucts not only mean additional sales 
volume and a lengthening customer 
list, but they moderate the impact of 
cyclical variations in demand for spe- 
cific items, and in addition to their 
value as stabilizers of sales contribute 
importantly to a company’s growth 
potential. 

Many companies have achieved 
considerable success along these lines, 
a number to such an extent that they 
fall naturally into the category of 
growth companies. Significant sta- 
tistical data concerning eight such 
situations are presented in the tabu- 
lation. Here are thumbnail sketches 
of the companies: 


Celanese Corporation of Ameri- 
ca: Leader in the cellulose-acetate 
field, owning sales rights to the 
Dreyfus Celanese patents in the 
United States and part of Latin 
America. Also manufactures cellu- 
lose plastics and related products for 
the automotive, electrical and pack- 
aging industries, and sells basic 
chemicals to various industries. Com- 
pany’s $125 million plant expansion 
program has been virtually completed. 


Capitalization: Long term debt, De- 
cember 31, 1947, $63.5 million ; $4.75 
first preferred stock, 420,000 shares ; 
7 per cent second preferred, 148,179 
shares ; common, 5.5 million shares. 


Dow Chemical Company: Larg- 
est producer of chemicals from brine 
and sea water. In all, produces more 
than 500 items. Principal products 
are industrial chemicals, plastics, 
agricultural chemicals, pharmaceuti- 
cals and magnesium. Latter, market- 
ed under trade name Dowmetal, is 
meeting with a rapidly growing num- 
ber of new industrial uses. Company 
is aggressive in promotion and in the 
addition of new products to its line. 
Has spent $145 million in past two 
years for new plant and improve- 
ments. Capitalization: Long term 
debt, May 31, 1948, $67.2 million; 
$4 preferred stock, 303,869 shares; 
$8.25 second preferred stock, 400,- 
000 shares; common, 5.0 million 
shares. 


El Paso Natural Gas Company: 
Purchases and distributes natural gas 
at wholesale. Principal customers 
have been Phelps Dodge, Miami and 
Kennecott Copper in southwestern 
mining field, and Phillips Petroleum, 
Gulf Oil and other leading oil pro- 
ducers. Recently completed pipeline 

Please turn to page 23 


Highlights of Eight Growth Company Equities 


Earned Per feces OO, 


-—Annual—_, 

1946 1947 

Celanese Corp......... $2.36 $3.83 
Dow Chemical ........ b1.10 b2.31 
El Paso Natural Gas... 3.75 5.13 
Ex-Cell-O ......:..... c3.03 5.23 
§Food Machinery...... 1.96 3.92 


Minnesota Mng. & Mfg. 5.08 5.94 
Timken-Detroit Axle... £1.50 £2.91 
Union Oil of Calif...... 1.90 3.85. 





- *Paid without interruption since year shown. 
September 10, 1948, with Westvaco Chemical v3 paneer all fi 
c—Year ended November 30. 


g—Twelve months ended August 31. 
h—Nine months ended September 30. 


ended June 30. 
July 31. 
August 31. 


b—Year ended May 31. 
f—Year ended June 30. 





nterim: Dividends——_,_ Recent 

1947 1948 “#Since 1947 +1948 Price 
a$1.73 a$3.49 1939 $1.30 $1.60 35 
io. wee 1910 0.88 1.00 50 
24.77 26.52 1936 2.40 1.80 70 
h3.83° h4.71 1936 2.60 2.60 40 
h2.11 h2.40 1935 0.96 0.98 36 
a2.87 . a2.83 1916 1.55 1.50 68 
«ss toe 1936 1.25 1.50 21 
al.73- a3.42 1916 1.10 1.95 33 
+Declared or paid to October 27. §Merged, 


gures are adjusted. a—Six months 
e—Six months ended 


h—Nine months ended 
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Retail Trade 


Still Doing Well 


Despite soft spots here and there, over-all dollar sales 


volume remains high, with seasonal factors due to exert 


a significant constructive influence over coming months 


efore. the war, sales of retail 
B stores fluctuated in very close 
conformance with disposable income 
® of individuals. During the war years, 
however, when many items of con- 
sumers’ durables were not obtainable, 
sales were lower than might have 
been expected in view of the income 
B levels then prevailing. Since the con- 
flict ended, there has been a less strik- 
ing discrepancy in the other direction 
as previously scarce goods again be- 
came available. — 
=» Another reason for the high level 
of retail sales during the past several 
= years has been the fact that rents have 
been closely controlled, while various 
services have risen in price by a 
smaller margin than have most of the 
goods sold by retailers. The latter are 
therefore obtaining a larger share of 
the consumer’s dollar; some 69 per 
cent, actually, compared with 60 per 
cent before the war. 


Significant Influences 


If rents are decontrolled and costs 
of personal services get back into line 
with the price level, this latter influ- 
ence will tend to disappear. And of 
course the major portion of the war- 
deferred demand has been filled al- 
ready in most lines, and will be filled 
in most others within the reasonably 
near future. Thus, the level of retail 
sales is likely to resume approxi- 
mately its former relationship to dis- 
posable incomes. 

This will entail little hardship for 
merchants as a class, however, for 
personal incomes have been at high 
levels all year, and set successive new 
peaks in June, July and August, the 
latest months for which data are avail- 
able. Personal income in August, at 
a seasonally adjusted annual rate, 
amounted to $215.1 billion against 
$195.2 billion, a record at the time, 
in 1947, 

This auspicious trend is likely to 
continue over the predictable future. 
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The decline in farm commodity prices 
will cut into farm purchasing power 
to some extent, but the Government 
support program will prevent price 
drops from being too extensive and 
much of the unit price loss will be 
offset by the record size of 1948 crops. 
Salaries and wages, the major compo- 
nent of personal income, are being 
maintained by full employment and 
constant wage increases. 

Sales of all retailers combined have 
been ahead of comparable 1947 levels 
in each month of 1948 for which fig- 
ures have been reported. The Fed- 
eral Reserve weekly index of depart- 
ment store sales, which is not adjust- 
ed for seasonal variation, reached a 
level in mid-September which was not 
touched last year until mid-Novem- 
ber. Its seasonally adjusted monthly 
index was at or very near record lev- 
els from April through September. 
The Commerce Department reports 
that September sales of independent 
retailers (as opposed to chains) were 
four per cent higher than in Septem- 
ber 1947, and reports made by chains 
show, on the average, considerably 
wider gains than this. 

However, the improvement is by 





R. H. Macy Sale Day 





no means equally distributed through- 
out the retail field. Last spring, for 
instance, the variety chains showed a 
preponderance of declines in sales as 
compared with those registered a year 


before. This situation has _ been 
changed for the better in more recent 
months, but in the meanwhile other 
groups have encountered difficulties. 
These have been most marked for 
merchandisers of jewelry, furs and 
other luxury items; semi-luxuries 
such as toys and toilet articles have 
also moved slowly. 

Clothing is by no means a luxury, 
and women’s wear sales have been 
well sustained, but the market for 
men’s suits and shirts has been un- 
favorable. The draft is blamed for 
part of this development, and of 
course it was to be expected that sales 
of men’s suits would level off after 
ex-members of the military services 
had replenished their wardrobes, but 
high prices and in some cases low 
quality are probably responsible to a 
considerable degree. Furthermore, 
high food prices have left consumers 
with less to spend for other items. 


Disquieting Factor 


Some retailers are frankly worried 
about the situation. They cite past 
experience, noting that lower demand 
for men’s clothing has often been fol- 
lowed by declining sales of women’s 
and children’s garments. Even if no 
such sequel turns up this time, the 
development of consumer resistance 
in any phase of the retail field is dis- 
quieting to merchants. Furniture and 
household appliances, which sold well 
prior to the reimposition of consumer 
credit restrictions, are now harder to 
move. Perhaps most significant of all 
the adverse factors is the considera- 
tion that many department stores 
have been able to sustain sales at re- 
cent high levels only by means of 
store-wide sales or special clearances 
on sticky items; they have also found 
it necessary to step up their advertis- 
ing expenditures. These things cut 
into profits. 

Drug and restaurant chains have 
not done as well as have grocery 
chains and mail order houses, but 
most units in these fields have been 
able to score some gains in gross rev- 
enues. Profits are a different story. 
In practically all lines, much if not 
all of the increase in business done 


this year as compared with last has 
Please turn to page 26 
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Lower Profits In Store 


For Beet Sugars 


Reduced crop, lower prices and competitive situ- 


ation point to drop in earnings in current fiscal 


year, despite subsidies and preferential quotas 


arnings prospects of the principal 

beet sugar processors have suf- 
fered another setback, with the re- 
duction of 100,000 tons in the indi- 
cated yield of sugar beets lowering 
the prospective crop to 1.75 million 
tons. The outlook for profits already 
had suffered from the downtrend in 
sugar prices consequent upon the 
return of prewar conditions to the 
sugar situation, with supply again in 
excess of demand following record 
outturns in the areas normally supply- 
ing the American market. 

Last January, when the Secretary 
of Agriculture estimated domestic 
consumption for the current year at 
7.8 million tons, and set the produc- 
tion quota for beet sugar at approxi- 
mately 1.88 million tons, it was ex- 
pected that the sugar beet crop 
would be ample. Later the over-all 
quota was cut twice, to a low of 7 
million tons in May. In July, this 
was revised upward to 7.2 million 
tons and the beet sugar quota set at 
1.85 million tons. 


Re-Allocation Made 


Two weeks ago, with the beet crop 
outlook estimated at 100,000 tons 
less than the July quota, the Depart- 
ment of Agriculture re-allocated that 
additional amount of sugar to Porto 
Rico and Cuba. In anticipation of a 
possible further cut in the beet crop, 
the Commodity Credit Corporation 
has asked the Cuban Government to 
hold its unsold reserve of about 
180,000 tons until mid-November. 
The deficit in beet sugar production, 
therefore, will not result in any 
shortage for the American table, 
since the lack will be offset by in- 
creased supplies of cane sugar. 

Sugar prices this year have av- 
eraged about one-half cent per pound 
under the 1947 average of 8.289 
cents, New York wholesale basis. 
Normally, beet sugar sells 20 points 
below this level, and currently: is 
quoted at 7.55 cents per pound vs. 
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7.75 cents per pound for cane sugar. 
Competition, however, has become 
keener in recent months and in some 
areas beet sugar refiners have wid- 
ened the differential in the effort to 
attract or retain business. 

In a_ half-dozen western states 
early this month, beet sugar was sold 
at 7.3 cents per pound, but the drive 
failed to bring out any important 
buying and petered out after a few 
days. The incident emphasized the 
difficulties with which the beet sec- 
tion of the industry is contending—a 
combination of lower prices, reduced 
production, and lagging consumer 
demand traceable to a general con- 
viction that prices still are too high. 
The profits outlook is further com- 
plicated by rising labor costs and in- 
creased costs of production, trans- 
portation and distribution. 

Despite the subsidies paid to 
sugar beet growers and processors, 
many farmers were reluctant to put 
in beet crops this year. Sugar beet 
acreage traditionally moves counter 
to farm income. In periods of high 
prices for competitive crops the acre- 
age usually declines. The subsidy is 
designed to compensate farmers for 
complying with quotas which limit 
the crop. Processors share in the 
subsidy on the same principle, since 
the production quota is less than the 
maximum capacities of their plants. 
The farmer is in position to shift pro- 
duction to wheat, corn or other 
crops; the processor must stick to 


sugar. 


Under the operation of the 1948 
Sugar Act, which runs through 1953. 
the Secretary of Agriculture esti- 


How the Principal Beet Sugar Shares Line Up 


7—— Sales—— 
(In Millions) 
1946-47 1947-48 


American Crystal Sugar.... a$25.4 a$30.2 
Great Western Sugar........ b37.7. b51.7 
Cg ee es a27.2 a34.5 


*Declared or paid to October 27. 





a—Year ended March 31. 
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foreign areas. An excise tax of one- 
half cent per pound, equivalent t 
about 5% mills per pound of refined 
sugar, ts levied on all raw sugar 
manufactured in this country or in- 
ported. 

The impost finances subsidy pay- 
ments and other costs of administer- 
ing the Act. In the 1946-47 year the 
tax produced $59 million, which was 
about $4 million more than was paid 
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out in subsidies. In the final analy- ord 
sis, of course, the tax is paid by the atfo 
ultimate consumer. 
Fiscal years of American Crystal 
and Holly Sugar end on March 31; A 
Great Western’s year terminates with 
the end of February. The downtrend fj the § 
in sugar prices was under way for fj '@*" 
several months of the 1947-48 fiscal i ™0™ 
year results, and this will ease to some [ CO"t 
extent the impact of the drop in cur- ket 
rent earnings. No interim reports are wha 
issued by any of the companies. While J 8° 
earnings for the full year will fall yj so™ 
below net for the preceding years L 
there are no indications that the de- BR &s 
clines will affect dividend policies. mol 
Progress Reported i 
Holly Sugar has diversified its op- HR Pet 
erations somewhat in recent years, i ™!! 
extending into the oil industry J ha 
through its Holly Oil affiliate. Its RR sec 
oil operations are yet to benefit it BR of 
substantially, but encouraging reports J th 
of progress in this direction appar- ins 
ently account for the relatively low ins 
yield at which its shares sell. Holly th 
reduced its short term bank debt a wl 
month ago, to $12 million from ap- sh 
proximately $16 million, funds being J cr 
derived from the sale of 185,000 re 
shares of $30 par, 5 per cent cumu- 7( 
lative preferred stock. Its long term th 
debt amounts to $6 million, and there al 
are 500,000 shares of common out- fl 
standing. le 
American Crystal has outstanding 
59,000 shares of preferred stock and s 
364,000 shares of common; Great 
Western’s capital structure is made I 
t 
Ss 
T 
--Earned Per Share Dividends, Recent a 










1946-47 1947-48 1947 *1948 Price 
a$4.59 a$6.25 $1.20 $2.20 19 
b1.89  b2.69 1.70 2.00 20 
al.02 4.33 1.00 1.00 24 


b—Year ended February 28. 
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up of 150,000 shares of preferred and 
1.8 million shares of common. 
Neither has long term debt. 

Shares of the beet sugar companies 
are rendered speculative by the char- 





acteristics of the industry in which 
they operate. 


Over-production of 
sugar is a world condition which ex- 
isted before the war and apparently 
has returned to stay. The Sugar 


Another Good Year 
For Electric Auto-Lite 


Earnings expected to equal or exceed last year’s rec- 


ord results. Dividend rate appears conservative, 


latfording yield of over 6 per 


broader base for the automobile 
suppliers is clearly indicated by 
the enormous number of cars manu- 
factured since V-J Day with many 
more to come. Since a good pace is 
continuing in the present sellers’ mar- 
ket with a buyers’ market still some- 
what remote, a high sales and earn- 
ings level should be maintained for 
some time ahead. 
Largest of the independent build- 


; ers of electrical apparatus for auto- 


mobiles is Electric Auto-Lite which 
is setting an even faster pace this 
year than in 1947 when sales rose 51 
per cent over 1946 to total $186.0 
million. Although the company was 
hampered by work stoppages in the 
second quarter, sales for the first half 
of 1948 were 3.4 per cent ahead of 
the similar 1947 period. Since earn- 
ings declined, both from the preced- 
ing quarter and the like 1947 period, 
the company since has adjusted prices 
wherever products have failed to 
show sufficient profit margin over in- 
creased material and labor costs. In 
recent weeks, moreover, its 60,000 to 
70,000 retail outlets have increased 
their orders for the winter season, 
and this added business will be re- 
flected favorably in earnings for the 
last three or four months. 


Space Added 


3ut even should Electric Auto- 
Lite’s sales top $200 million this year, 
the upward trend of the sales curve is 
still likely to continue. In. line with 
recently-expanded markets, consider- 
ably more plant space has been added. 
A new battery plant at Vincennes, 
Ind., is running busily, another lo- 
cated near Los Angeles will more eco- 
nomically supply the West Coast bat- 
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cent at current prices 


tery trade, and a new wire and cable 
plant in northeast Pennsylvania is 
scheduled to open early next year. 
Other new space includes a portion 
of one-time Government-owned plants 
at Lockland, Ohio, formerly operated 
by the Wright Aeronautical Corpora- 
tion, with approximately four million 
square feet of floor space and numer- 
ous auxiliary buildings available. 
Although most automobile acces- 
sory shares are speculative rather 
than of investment grade, Auto-Lite 
nevertheless possesses investment 
characteristics. It has paid dividends 
for the last 14 years, and is presently 
disbursing at a regular rate of 75 
cents a common share quarterly which 
was its prewar rate from 1939 
through 1941. It returned an annual 
net profit straight through the de- 
pression, although paying no divi- 
dends in 1933 or 1934 when common 
share earnings were 44 cents and 78 
cents respectively. From small be- 





Electric Auto-Lite 


Earned 
Sales Per Divi- —Price Range 
Year (Millions) Share dends High Low 
1929... $588 $11.37 $6.00 174 —S5O 
£992... -~¥5A4 121 260 32%4— 8% 
1937... 60.8 3.43 2.60 45%—14% 
ie... BS 153 1.00 36%—13%4 
1939... 56.3 4.72 3.00 40%—22% 
1940... 73.0 5.01 3.00 4134—25 
1941... 94.0 490 3.00  33%—17% 
1942... 83.0 3.41 2.25  303%4—20% 
1943... 130.5 452 2.00  39%—30% 
1944... 137.8 409 2.00 453%4,—37% 
1945... 1244 3.76 2.50 71 —42% 
1946... 122.8 2.72 3.00 80%—50% 
1947... 186.0 7.17 3.00 653%4—50% 
Six months ended June 30: 
1947... $91.3 $3.38 Pe See ge ee 
1948... 94.5 3.20 a$2.25 a56 —43 





o~Te October 27. 





Act aims to regulate the industry in 
America and to isolate it as far as 
possible from world conditions, but 
it has yet to demonstrate the possi- 
bility of stabilizing the industry. 





Repair Shop 


ginnings the company acquired the 
assets of some score of other auto- 
mobile accessory manufacturers, 
small and large, until it was produc- 
ing a wide variety of essential items 
ranging from batteries to wire and 
cable parts and wiring assemblies. 

Spark plugs and instruments and 
gauges are big volume items and all 
kinds of motor vehicle lamps are 
made. Other products include bump- 
ers, die castings, generators, gov- 
ernors, horns, hub caps, ignition 
items, oil filters, plastic parts, start- 
ing motors, relays, switches, wind- 
shield wipers, etc. One of the com- 
pany’s new products which should aid 
its market position in respect to spark 
plugs, always highly competitive, is 
a 10,000-ohm built-in resistor com- 
ponent which permits slower engine 
idling and more economical use of 
gasoline, utilizing leaner mixtures, 
while development of other improve- 
ments and accessories from time to 
time will help broaden the replace- 
ment market. Inasmuch as the num- 
ber of automobile registrations will 
continue to grow for some time yet, 
a large volume of business may be 
anticipated until the average age of 
cars returns to a more normal basis. 

With the acquisition of other ac- 
cessory companies, plant location was 
diversified although still somewhat 
concentrated in four states (Ohio, In- 
diana, Illinois and Michigan) in the 
Middle West. Midwest locations were 
essential, of course, for large scale 
business with such companies as 

Please turn to page 29 
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“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Alpha Portland Cement B 

Stock is normally cyclical but price 
of 30 does not over-appraise recent 
earnings. (Pays 25c each in Mar., 
June & Sept., $1.25 in Dec.; total 
$2 in 1947 & 1948.) Company does 
not report quarterly but for the 
twelve months ended September 30, 
on a $3.6 million (24.7 per cent) gain 
in sales, it earned $3.98 vs. $2.94 per 
share a year before. The September 
30 balance sheet showed $1.2 million 
current (and -total) liabilities covered 
8.5 times by $10.4 million current 
assets and 5.7 times by $6.9 million 
cash and marketable securities alone. 
Company is among the five leaders. 


American Seating C+ 


Increased dividends are amply sup- 
ported earningswise, but business 
contraction may lie ahead; recent 
price 27. A second $1 dividend is 
being paid this month, which will 
bring the 1948 total to double the 
1947 payment. This year’s earnings 
may run as high as $5 vs. $2.52 per 
share for all 1947, the first half hav- 
ing returned $2.40 vs. 51 cents per 
share. Forecasts are heard of favor- 
able comparisons next year with this, 
but with buses, schools and theatres 
the principal users, heavy modern- 
ization replacements may be required 
to offset possible new business 
shrinkage. Of $36.13 per share June 
30 book value, $22.46 represents 
equity in net working capital. 


Douglas Aircratt B 


Now around 60, as against year’s 
low of about 47, stock reflects ex- 
pected earnings gain. In restoring the 
wartime $5 single November divi- 
dend this year (payments rose to 
$7.50 in 1946 and dropped to $2.50 
in 1947), directors imply a strong 
second half. The six months through 
June returned only 71 cents per 
share, but this contrasted with a 
$1.25 loss a year before. Finances 
continue excellent and of $121.80 per 
share mid-year net book value, $89.89 
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MacAndrews & Forbes B4- 


Now at 37, stock has an impressive 
record as a dividend payer. (Pd. $2.65 
in’47 ; $2.50 thus far in’48.) Company 
extracts licorice from licorice root and 
supplies the extract to leading tobacco 
concerns. In addition, it utilizes by- 
products in the manufacture of box- 
board, insulating board, and fire-ex- 
tinguishing substances. Net per share 
in the nine months to September 30 
dropped to $2.48 as against $2.62 in 
the same period last year, reflecting a 
moderate downturn in third-quarter 
operations. However, the company 
is reported to have a substantial back- 
log of orders and the unusual stabil- 
ity of earnings gives the stock a good 
measure of appeal. 


carried 
sda ook \ 
News and Opinions on Active Stocks 9500 
Erie ¢ 
—— BB dend 5 
Opinions are based on data and information regarded as Plate 
reliable, but no responsibility is assumed for their accuracy, je 4 $4 
The opinions expressed should be read in line with the invest. marke 
ment policy outlined each week on the Market Outlook page, sales \ 
tion t 
per share was represented by equity Norfolk & Western A+ & ment 
in working capital alone. The pro- A blue-chip rail issue, fairly priced ¥ crease 
ducer of one-sixth of all America’s around 61. (Pd. $4.00 ‘to date in J shares 
war-built aircraft, company is an ac- 1948; $4.3714 last year.) The capi- MB lion s 
tive participant in the new national tal improvement program of this J Net 1 
defense program, and continues a leading bituminous coal carrier will JJ montl 
leader in commercial transports. aggregate $28 million in the current J vs. 1: 
(Also FW, Apr. 14.) year and an additional $25 million in 
1949. Expenditures are for steam J Pullx 
Ga. Pac.-Plywood & Lumber locomotives, freight and passenger No 
Moderately priced among trade cars, and signaling and other equip- J vessu 
leaders around 17 over-the-counter, ment. The program is not expected to fj 1942 
stock is reported a prospective candi- require any outside financing, how- terly 
date for “Big Board” listing. (Pays ever. Present indications are that the being 
reg. $1 per annum.) A world-wide ‘oad will net more than $6 a share this JJ the f 
wholesaler of plywood (60 per cent year, which should compare favor- J ever, 
of production), lumber and other ably with the $6.12 reported in 1947. ]& vance 
wood products, company has its own Opening up of lime deposits along the J recen 
organization in this and over 50 for- road's lines is expected to require by J cent 
eign countries. Timber is purchased the year’s end use of 100 steel hopper matt 
in the open market and by contract Cats presently on order. (Also FW, meet 
or long-term cutting lease in the Aug. 4.) for } 
southeast and northwest. Continu- repo! 
ously profitable since organization in Owens-Illinois Glass AB Nort 
1927 company earned in the June half Now 56, stock is one of the better MM can 
$2.55 vs. $2.04 per share a year be- quality issues in its group, but indus- J cont 
fore, adjusted for 2-for-1 stock split ‘ry prospects are mixed. (Pays $3. BR Offic 
around mid-year 1948. Important av). Although the company’s sales % pany 
recent acquisitions were Bellingham in the twelve months ended Septem- % quir: 
Plywood taken over in May, 1947, ber 30 were about on a par with vol- marl 
and Washington Veneer acquired in ume a year ago ($230.9 million vs. Ming 
January, 1948. $229.5 million), net per share de- pric 
*Over-the-counter stocks not rated. clined to $2.72 from $5.43. This de- 
cline reflects the downward trend in JM Rub 


shipments of glass containers, which Nh 
necessitated the closing down of four J tion 


plants. The management voices some J exc 
optimism, however, pointing out that (Pa 
shipments of the glass container in- §'48. 
dustry as a whole in 1948 are ex- Bing 
pected to be approximately 100 per Bhig! 
cent above the average shipments con 
during the prewar years of 1936- Bhas 
1940. (Also FW, Mar. 4.) nin 
ear’ 

Pennroad Corp. * Biro 
Price around 8 on the N. Y. Curb th 
is about 30% under liquidating value. Hear 
(Paid single 40c Dec. div. in 1947.) Huet 
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Wa: 


Pennsylvania Railroad is negotiating 
for purchase of Pennroad’s 245,329 
shares of Detroit, Toledo & Ironton 

















* Investment trusts not rated. 
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Stock is. 
carried by Pennroad at $19.9 million 
book value. Company also may sell 
59,500 shares of Wheeling & Lake 
Erie common, whose new $5.75 divi- 
dend will be guaranteed by “Nickel 
Plate” upon ICC approval. Carried 
at $4.4 million, this investment has a 
market value of $6.6 million. . These 
sales would further company’s transi- 
tion to a diversified general invest- 
ment trust, while equity has been in- 
creased by reduction in its own 
shares, by repurchase, from 9.1 mil- 
lion shares to 5 million since 1935. 
Net investment income for the six 
months ended June 30 was 18 cents 
vs. 13 cents per share a year before. 


Pullman, Inc. B+ 
Now around 40, stock is a busi- 
nessman’s investment issue. Since 


1942 Pullman has paid 50 cents quar- 
terly plus $1 extra, the extra dividend 
being declared simultaneously with 
the final quarterly payment. How- 
ever, because the company has ad- 
vanced its dividend payment dates, it 
recently declared only the fourth 50- 
cent payment, presumably leaving the 
matter of this year’s extra to the next 
meeting of the directors, scheduled 
for November 17. Pullman has been 
reported considering investing in 
North American Rayon and Ameri- 
can Bemberg Corporation, whose 
contiolling shares are held by the 
Office of Alien Property. The com- 
pany is continuing the policy of ac- 
quiring its own stock in the open 
market, September purchases amount- 
ing to 16,700 shares at an average 


price of $43.27. 
Ruberoid B 


Industry is enjoying boom condi- 
tions, but stock’s price of 66 has been 
exceeded in only one year since 1929. 
(Pd $2.75 last year; $1.75 so far in 
48.) Among the suppliers of build- 
ing materials benefiting from the 
high level of expenditures for new 
construction and repairs, Ruberoid 
has a preeminent position. In the 
nine months ended September 30, 
earnings climbed to $10.11 per share 
from $8.09 in the similar 1947 period. 
The abnormally high level of current 
earnings is indicated by the average 
net per share of $3.51 in the years 
1938-1947, while an average of $1.43 
was paid to stockholders. Another 
year-end extra of $1 is a reasonable 
expectation. 
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Scott Paper A 
Selling around 50, stock offers sta- 


bility plus growth prospects. (Pays 
55c qu.) A dividend payer since 
1915, the company has demonstrated 
unusual resistance to depression in- 
fluences in 1932-33 and 1937-38. 
Sales to housewives under the well- 
known Scot-Tissue, Waldorf, and 
Cut-Rite brands account for the bulk 
of total volume. Output is currently 
running at a higher rate than a year 
ago and should show further gains 
when the full benefits of enlarged 
plant capacity are realized. Sales 
gained 25 per cent in the first half of 
1948, totaling $35.3 million as against 
$28.1 million in the like period of 
1947, while net income rose 34 per 
cent to $1.87 per share from $1.40. 


Sunray Oil C+ 

Now around 13, stock is a growth 
speculation among low priced oils. 
(An, div. rate incr. from 50c to 80c 
in Apr. and $1 im Oct., 1948.) Com- 
pany has materially strengthened its 
position and earning power since 
1943 by acquiring Superior Oil 
(Delaware), Darby Petroleum, 
Transwestern Oil and a Government 
100-octane gasoline products refinery 
in Oklahoma. It is also a participant 
in American Independent Oil ( Mid- 
dle Eastern exploration and devel- 
opment) and recently joined with 
two other American companies in ac- 
quiring a 60 per cent interest in a 
new company, with a 4 million acre 
concession in Alberta, Canada. For 
nine months through September 30, 
net equaled $2.16 vs. $1.32 per share 
a year before. (Also FW, Apr. 28.) 


Sunshine Biscuits B+ 

At 41, this good quality equity of- 
fers a liberal yield of 7.3%. (Pays 
reg. $3 per annum.) With the best 
gain in the latest quarter, company’s 
nine-month earnings advanced to 
$4.79 from $4.41 per share a year be- 
fore, already covering full-year divi- 
dend requirements 1.6 times. With 
strong finances, it would appear that 
the company could easily increase 
dividends or pay a year-end extra. 


In the decade 1932-41; disbursements 


averaged 84 per cent of earnings—so 
far this year only 47 per cent of earn- 
ings has been paid out. 


United Fruit A 


The shares (now 54) are of invest- 
ment grade. (Pd. $3.50 in 47, $4 


so far in ’48.) An expansion of 25 
per cent in banana acreage is planned 
by 1951, which will materially benefit 
earnings. Earlier this year the com- 
pany received the last of 18 new 
freighters built at a total estimated 
cost of $72 million. These ships in- 
clude all-refrigerated cargo vessels 
which are among the most modern in 
service. Earnings in the six months 
ended July 3 were about equal to 
year-ago levels, at $3.07 per share vs. 
$3.03. No decline in the current high 
level of world demand for bananas is 


foreseen by the management. (Also 
FW, June 23.) 
United Merchants & M’frs. C+ 


At 15 stock is selling for only 2.7 
times recent earnings, reflecting in- 
dustry's uncertainties and _ erratic 
record. (Reg. $1 an. divs. plus ex- 
tras of 30c each in Mar. & June, 
1947 & 1948; also paid 10% stk. 
div. in July, 1948.) Company broke 
records again in the fiscal year end- 
ed June 30, with sales of $211 mil- 
lion vs. $180 million in 1946-47 ($52 
million in prewar 1940-41), and 
earnings of $5.64 vs. $5.36 per share. 
Subsidiaries manufacture cotton, 
rayon and other fabrics in the U. S., 
Canada and South America, engage 
in general factoring and sell clothing 
at retail through 68 Robert Hall 
stores (43 at mid-1947). President 
Schwab sees the business in transi- 
tion from a seller’s market, but be- 
lieves its store expansion should have 
an important effect on future results. 


Vanadium Corp. C+ 

Recent market strength of stock 
reflected reports of uranium pros- 
pects; now around 25. (Pays $1 per 
annum.) Stock declined from a 1946 
high of 39 to a low of 14¥% this year 
on poor operating results. It had 
recovered only fractionally when an- 
nouncement was made that the 
Atomic Energy Commission was 
negotiating for uranium from one 
plant to be operated under Govern- 
ment lease and another to be built by 
the company, both to start producing 
next year. The stock jumped 534 
points in a day. Meanwhile, first- 
half sales climbed to $9.7 million from 
$6.9 million a year before, earnings 
equaled $1.81 per share against a 
deficit, the last $1.2 million long term 
debt was paid off and a new alumi- 
num alloy plant has since commenced 
operations. 


Investment Errors 


To Avoid Now 


In this market it is easy but dangerous to over- 


diversify, make speculative purchases, retain is- 


sues with fading prospects or make other mistakes 


nly too often the proper invest- 
O ment course appears to have 
been clearly defined only in _retro- 
spect. It is easy enough now, for in- 
stance, to look back upon 1932 or 
1942 and realize that the investor 
then might have made almost hap- 
hazard selections with little risks. But 
each time the risks appeared so great 
that the average investor was de- 
terred from making purchases. 

The reverse was true in 1929 and 
in 1937. Then the risks were substan- 
tial, but countless investors ignored 
them or failed to recognize them. 

Not until recoveries were well un- 
der way each time did hoarded funds 
begin timidly to re-enter the market. 
By that time, naturally, the risk fac- 
tor was increasing steadily and. 
again, many investors came to grief. 

In its present phase, of course, the 
securities market cannot be likened 
to the situations that existed in 1932 
or in 1942. It is not at a turning 
point following a long recession. The 
situation, however, is one which in- 
vites investment of funds for income 
and the recasting of existing port- 
folios. But in doing so, numerous 
problems are posed for the investor. 

Over the past two years the market 
has done little more than to~ mill 
around, getting nowhere, while cor- 
porate profits rose and dividend dis- 
tributions set new records. Discour- 
agement over the Russian situation, 
the uncertainties of a_ presidential 
election year, worry over the nature 
and effect of Administration policies 
despite the restraining hand of Con- 
gress, and over-willingness to credit 
groundless forecasts of a depression 
just ahead, sufficed to over-balance a 
highly satisfactory business situation, 
bumper crops and a host of other de- 
velopments and prospects which 
normally would have encouraged in- 
vestment and brought about a broad 
rise in security prices. 

As a primary precaution the inves- 
10 


tor should give preference to indus- 
tries with well defined prospects for 
medium and longer term earnings— 
such industries for instance as the 
steels, oils, coppers, motors, farm and 
industrial machinery, merchandising 
and food groups. 

3ut even in the best of times many 
corporations in these groups find it 
difficult to emerge from marginal sta- 
tus, while at the other end of the 
scale strong companies operate profit- 
ably through wars, peace, depressions 
and prosperity. Weak companies 
which may give promise of working 
into better position may properly ap- 
peal to the speculator, but the in- 
vestor will serve his own interests 
best by sticking to the stronger issues 
in each group. 

However, while thorough, pains- 
taking study of the history, present 


status and prospects of a security will 
enable one to avoid faulty selection 
and over-diversification, it is but one 
of the essentials. Many of the pit- 
falls are of technical market origin, 
and must be watched for as carefully 
as traffic signals along a highway. 

Daily market movements, whether 
in the averages or in individual is- 
sues, reflect only the excess of buying 
demand or selling pressure on that 
particular day. <A _ brief flurry in 
quoted values is usually of trading 
origin, and the fact that an issue sud- 
denly may advance sharply in no way 
commends it as having investment at- 
traction. It may well be a highly 
speculative issue temporarily in short 
floating supply, and one who is lured 
by its market action into buying such 
a stock is likely to find that he simply 
has enabled some trader to make a 
speculative profit. A good rule is: 
Don’t invest on the strength of mar- 
ket movements or activity. 

The investor also will do well to 
remember that the announcement of 
an increased or extra dividend, the 
release of news concerning important 
orders or contracts, or any other 
seemingly important disclosure, usu- 
ally has been generally known in busi- 
ness and financial circles and its value 
(or otherwise) already has been dis- 
counted marketwise. 








American Export Lines’ New ‘4 Aces” 





One of four new one-class passenger liners that American Export Lines 

will operate in fortnightly New York-Mediterranean service, starting this 

fall. All staterooms are outside, with private bath, complete living room 

appointments, oversize berths and air conditioning. Private veranda decks 
and an outdoor swimming pool are among the features. 
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American Home Products, 


A Sound Drug Issue 


Growth of company during the 1940s has raised earn- 


ings potential appreciably. Record of sales and income 


is good. Continuous dividends date back to 1926 


he twenty-two year history of 

American Home Products is one 
that might well be envied by most 
industrial corporations. Since its or- 
ganization, operations have always 
been profitable, sales have risen 1,000 
per cent, pre-tax income has shown 
a six-fold increase, finances have been 
consistently well maintained, and div- 
idend payments have been regular 
and uninterrupted. 

Incorporated in 1926 as a con- 
solidation of sixteen proprietary drug 
manufacturers, the company has ex- 
panded its scope to include packaged 
drugs, household products, prepared 
foods, and cosmetics. At the close of 
1947, forty domestic and foreign 
plants and thirty-one laboratories 
were being operated. 


Interwoven Policies 


Growth of the corporation’s in- 
terests has been accomplished by two 
separate and distinct methods, one 
involving the purchase and acquisi- 
tion of established companies and the 
other directed at the expansion and 
betterment of facilities held by the 
company. By an inter-weaving of 
these policies, American Home Prod- 
ucts has been able to rise to its present 
position as the second largest pro- 
ducer of pharmaceutical, nutritional 
and vitamin products in the U. S. 

Because a large portion of the com- 
pany’s growth has occurred in this 
decade, full benefits of the expansion 
have not been derived as yet. Thirty 
concerns were bought in the past 
eight years and the expenditure of 
$12.5 million for new plant during 
1945-47 has also increased potential 
earnings, but full coordination of ac- 
tivities must be achieved before max- 
imum efficiency can be attained. Cur- 
rent reports indicate that such a 
course is now being followed. 

Production facilities are being 
shifted to areas where economies 
affected and unproductive subsidiaries 
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are being sold. Within recent months, 
the company has announced the shift- 
ing of a Whitehall Pharmacal plant 
from New Haven, Conn., to Elkhart, 
Ind., the liquidation of Prescott Paint 
Company, and the sale of Oxzyn 
Company, its oldest cosmetic sub- 
sidiary. Changes of this type were 
also made last year and it appears 
that the program will continue until 
the management feels that no further 
substantial gains can be accomplished. 

Most important of the company’s 
activities saleswise is its ethical drug 
division which last year accounted for 
38 per cent of volume. Four domestic 
manufacturing subsidiaries and one 
Canadian unit produce a broad line 
of pharmaceutical, nutritional, biologi- 
cal, and vitamin preparations sold pri- 
marily through professional channels. 

More widely known are the prod- 
ucts of the packaged drug and food 
divisions which have become familiar 
household names. Output of such 
items as Kolynos Toothpaste, Anacin, 
BiSoDol and Freezone by the White- 
hall Pharmacal Company represented 
20 per cent of all sales, while revenues 
from Clapp’s Baby Foods, Duff's 
Baking Mixes, Chef Boy-Ar-Dee 





American Home Products 


Earned Price Range 


Sales Per Divi- 

(Millions) Share dends High Low 
1929.. $13.6 $1.82 $1.12 2814—13% 
1932.. 15.4 1.31 1.40 17 4— 8% 
1937.. 25.7 1.29 0.87 171A—1034 
1938.. 26.9 £25 0.80 154%—104% 
1939.. 31.7 1.74 088 20 —13% 
1940.. 25.3 1.77 0.90 224%4—15% 
1941.. 44.4 1.71 0.93 171%4—14 
1942.. 598 1.62 0.80 1854—121%4 
1943.. 84.7 1.72 0.88 2332—17% 
1944.. 99.0 1.74 0.90 251A—21% 
1945.. 108.8 1.76 1.00 3634—23 
1946.. 132.3 2.31 1.0124 4334—30 
1947.. 127.6 1:72 1.20 3414%—22% 


Six months ended June 30: 


1947.. $61.8 $0.73 — 
1948.. 70.7 1.14 a$1.45 


“sities To October 28. 


a2634,—2074 


products and other brands of the 
food division aggregated 25 per cent 
of 1947 gross income. 

The remaining two manufacturing 
divisions, color and dye, and cosmetics 
are of relatively little importance, pro- 
viding less than ten per cent of all 
revenues. Sales of the foreign market- 
ing division are an integral part of 
successful overall operations. Gross 
in 1947 from this source amounted 
to more than $28.2 million or approx- 
imately 20 per cent of all receipts, and 
net income of $1.9 million represented 
29 per cent of profits. 

In common with the industry for 
the six months ended June 30 sales 
reached a new peak and full year 
results of American Home Products 
are expected to exceed the all-time 
high of 1946. Domestic sales have 
been sustained by the high level of 
consumer income and export demand 
has continued to rise due to the high 
priorities accorded drug imports, in 
addition to the widening reputation of 
American pharmaceuticals and the 
stimulus of the foreign aid program. 

The outlook for 1949 seems satis- 
factory in view of the above factors 
but the downtrend of cosmetic earn- 
ings will probably continue. Since this 
phase of the business is a small part 
of American Home Products’ ac- 
tivities, it should have little effect 
earningswise. 


Profits Improving 


Profits this year may approach 
1946 figure of $2.31 per share as 
compared to 1947 net of $1.72 per 
share. Special charges for idle plant 
expense, inventory losses and other 
adjustments totaling $3.8 million were 
made at the close of the last full fiscal 
period which materially reduced earn- 
ings. Assuming a 38 per cent normal 
tax rate the deductions amounted to 
61 cents per share, and in the absence 
of these non-recurring items, profits 
will improve. 

Dividends paid have averaged 60 
per cent of net available after taxes. 
This year the company has already 
voted its monthly declarations of 10 
cents per share through December. A 
25-cent extra payable December 1 
was approved by the directors last 
week. At its present price of 24 the 
stock yields 6.0 per cent on this year’s 
$1.45 total disbursements to share- 
holders. Considering the calibre of the 
issue, the indicated yield may be re- 
garded as attractive. 
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The General Dwight Eisen- 


Genera] bower, in his acceptance 
Is Right speech upon officially 

assuming the presidency 
of Columbia University, warned that 
freedom of the individual is being 
threatened by “regimented statism,” 
which was his way of alerting the 
public to the dangers of Communism. 
But perhaps what is even more im- 
portant, he said that a study of Com- 
munism should be included in every 
college curriculum so that the young 
people upon whom the future of 
America rests will realize that they 
are treading dangerous territory every 
time they encourage the principles of 
this form of government. 

In taking this stand the General 
stands four-square with Thomas E. 
Dewey, who has contended right 
along that the only way in which 
communism can be fought success- 
fully, and its poisonous doctrines re- 
futed, is by allowing its principles to 
be brought right into the open so that 
the public will have all of the facts 
first hand and will be in a better 
position to render judgment upon 
them. Every thinking American 
must agree that this is sound proce- 
dure. 

Reducing man to a mere creature 
of the state defies a fundamental hu- 


man law by denying the individual. 


the right to shape his own destiny. 
Individuals have not been created 
from a common mold; they cannot 
mechanically be controlled mentally 
and bodily. Thus far in the history 
of man all attempts to do so have 
defeated themselves. 

General Eisenhower is right in 
recommending that American colleges 
aid in combating Communism and 
similar ideologies through force of 
reason. Allow the youth of our land to 
study these forces of evil so that they 
may decide in their own minds, and 
particularly during their formative 
years, that there is no room for totali- 
tarianism in a free land. 
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Tucker Where is the bright ray 
Faces of sunshine that Tucker 
—_—s Corporation promised to 


prospective investors, in 
its prospectus, when Tucker launch- 
ed its initial stock selling plan in 
1946? As far as we can see, from 
that date to the present Preston 
Tucker’s concern constantly has been 
running into difficulties—troubles 
which have been piling up while the 
cash obtained from the investing pub- 
lic for production of the “wonder” 
car rapidly has been diminishing. It 
would appear that the Tucker cash 
box soon will be empty. 

Recently several stockholders pe- 
titioned the Federal Courts for a re- 
ceivership, charging mismanagement 
and claiming that the company “‘is in 
danger of financial collapse,” while 
the Securities and Exchange Com- 
mission has started an investigation 
on its own. What the outcome of all 
this will be is conjectural, but it is 
certain that these difficulties are not 
doing the company any good. 

Tucker Corporation will need more 
money, and a great deal of it, if it 
expects ever to really produce auto- 
mobiles. But in view of its chaotic 
background it will be difficult to pro- 
duce the funds that are needed. 

When Tucker’s stock first was of- 
fered to the public, FINANCIAL 
Wor tp was skeptical about its quality 
as an investment because of the tall 
and unconfirmed claims that were 
made in behalf of the product—and 
it warned its readers and the public 
of the risk involved in purchasing 
these securities. In view of what has 
happened so far, this warning cer- 
tainly was not out of place. But for 
those who were enamored by the rosy 
promises made by Tucker, only a 
miracle can save their investment. 





Labor Organized labor gaing 
Is Big so much power duriy 
itntnn the 16 years it was coi 


dled by the New De 
that today it is “big business” in eve 
sense of the word. And the union 
now show many of the same und 
sirable monopolistic tendencies th: 
were corporate characteristics pric 
to the time that the Sherman Ant 
Trust Act clipped the wings of o 
large industrial firms. But the unio 
enjoy still another advantage ove 
business enterprise today—organize 
labor pays no taxes. 

Consider the United Mine Work 
ers of America. It has grown so rid 
that it can pay its president, John 
Lewis, $50,000 a year, and many su} 
ordinate officials from $15,000 1 
$30,000 annually, plus expenses. | 
has increased its membership due 
twofold and has raised its initiatio 
fee from $10 to $50. UMW dues wil 
total $24 million annually—to sq 
nothing of the union’s health-and-wé 
fare fund which collects about $1(l 
million a year—giving it the financid 
backing needed to throw its powe 
around even more than in its pai 
history. 

Other labor leaders, like Danie 
Tobin of the Teamsters’ Union, ar 
in similarly advantageous position 
But we are not speaking of the sii 
of the union pocketbook as such rigi 
now, except insofar as it points oi 
the fact that organized labor today : 
big business ; certainly it has becont 
a counterpart of the trusts that in tit 
past generation ired the public. 

Of course, the members of the var 
ous unions are grateful to leaders lik 
Lewis, whose ruthless methods hat 
brought them such substantial re 
wards. But even to them, in the lig 
of these facts, it must seem ridiculov! 
to hear their labor leaders rail again 
business and attack the size of th 
salaries received by business exect' 
tives when their own top men are 1! 
the same income brackets. 
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Commonwealth Edison 


Mid-West Giant 


Serving Chicago and the surrounding area, Common- 
wealth has the second largest utility business in the coun- 


try. Stock yields 5.8 per cent on recent dividend increase. 


erving an area of 11,000 square 

miles with an estimated popula- 
tion of 6 million people, Common- 
wealth Edison ranks among the larg- 
est public utility systems in the 
country. Electricity and mixed gas 
are supplied to a diversified indus- 
trial, residential and rural region. 
The highly important Chicago metro- 
politan area is almost completely de- 
pendent upon Commonwealth for 
electric power, and Chicago revenues 
account for 58 per cent of the total 
receipts of the system. 

Despite its size, Commonwealth is 
still growing. Last year operating 
revenues aggregated $218.7 million, 
an 11 per cent increase over 1946 
and some $79 million greater than 
total receipts a decade ago. This 
more than $200 million gross income 
and the $27 million net profit shown 
by the company in 1947 marks Com- 
monwealth Edison as the second 
largest utility business in the United 
States. 


Barely Adequate 


To supply its more than 1,850,000 
electric and gas customers, Common- 
wealth has invested $827.6 million in 
plant facilities. However, even the 
company’s tremendous capacity of 
2,405,000 kilowatts will barely cover 
peak demand, much less take care of 
further growth in service. In De- 
cember of last year, customers’ needs 
rose to 2,378,000 kilowatts, leaving 
the utility with only 27,000 kilowatts 
excess capacity, even though a new 
107,000 kilowatt unit had been added 
in 1947, | 

Commonwealth Edison has em- 
barked upon a major expansion pro- 
gram calling for the expenditure of 
$400 million in the next five years. 
Projects include $144 million for 
generating stations, $50 million for 
substations and $133 million for 
transmission lines and distribution fa- 
cilities. Gas properties will also be 
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enlarged, with $48 million allotted 
for this purpose as a part of the over- 
all construction plan. Total generat- 
ing capacity now under construction 
and in the planning stage amounts 
to 557,000 kilowatts, which when 
completed will raise power output 
capacity by 23 per cent. 

Financing of the expansion pro- 
gram was carried on from _ undis- 
tributed profits and depreciation ac- 
cruals until July of this year when 
$50 million of 3 per cent bonds were 
sold. Future financing plans include 
$125 million to be raised by further 
bond sales and $225 million to come 
from company funds. 

Present capitalization consists of 
$330 million long term debt, a mi- 
nority interest of $214,182, and 13,- 
732,000 shares of common stock. The 
additional debt securities contem- 
plated -by the company dilute the 
common stockholders equity to some 
degree. However, it appears that 
this dilution will be of a temporary 
nature and that the growth factor 
eventually will absorb it. While the 
worth-to-debt ratio status, upon com- 
pletion of all proposed financing, will 
be lowered to 47 per cent from its 
current 55 per cent, the decline will 
still leave the common stock in a 





Commonwealth Edison 


os Per Share * Price Range 
— i —$<$—S 

Year (Millions) Earnings Dividends High Low 
1937. .$140.1 $2.45 $1.56% 34%4—20% 
1938.. 139.5 2.37 1.333%, 28 —22% 
1939.. 154.9 2.43 1.65 32144—25% 
1940.. 154.8 2.32 1.80 33 —25% 
1941.. 165.5 2.10 1.80 30'%—20 

1942.. 172.4 1.74 1.60 2334—1734 
1943.. 180.9 1.76 1.40 27 —21% 
1944.. 188.5 1.78 1.40 291%4—24%4 
1945.. 192.1 1.89 1.40 3444—255% 
1946.. 196.0 1.91 1.40 364%4—294 
1947.. 218.7 1.97 1.40 33;4—26% 


Six months ended June 30: 


1947. .$109.9 $1.20 a 5 ae aid 
1948.. 119.5 1.04 a$1.42% a293¢—25% 


a—To October 27. 








satisfactory position, qualifying it for 
a semi-investment rating. 

The corporation’s record of op- 
erating earnings has shown a con- 
siderable degree of growth in the 
past ten years, and the drop in net 
per share during this period can be 
accounted for by three factors: (1) 
increased. war-time taxes, (2) ac- 
celerated amortization of facilities, 
and (3) conversion of debentures 
into common stock. This last reason 
has been most important. Corporate 
net income increased from $19.7 mil- 
lion in 1938 to $27 million last year ; 
but earnings per common _ share 
equaled $2.37 in the former period 
as compared with $1.97 for 1947. 
The fall in common share earnings 
reflects the conversion of debentures 
which have added some 5.4 million 
shares to outstanding common stock. 

Operating ratios have gradually 
risen in the last ten years, as has been 
the case with all other electric utili- 
ties, reflecting the steady upward 
trend in costs and taxes and the 
downward pattern of rates. Typical 
of the industry, Commonwealth Edi- 
son’s showing has been further dis- 
torted by the use of what normally 
would be considered obsolete, high 
cost equipment to meet the abnor- 
mally large industrial load in the past 
eight years. With the installation of 
the more efficient units now under 
construction Commonwealth should 
make a better showing in controling 
its operating expenses. The trend 
toward lower rates is also expected 
to level off through use of accelerating 
rate clauses in both the industrial 
and the residential service divisions. 
The company already has some in- 
dustrial contracts of this type now 
in force. 


Operating Expenses 


A major reason for the sharp in- 
crease in operating expenses last year 
was the higher cost of fuel, which for 
1947 was 29 per cent higher than 
for 1946. Maintenance costs last 
year were up 20 per cent, reflecting 
the use of old plant equipment. Other 
costs of operation, including labor, 
also rose but the increases were in 
close relationship to the company’s 
larger revenues. 

Operating expenses continued to 
outrun gross income during the first 
half of 1948. Although half-year re- 
ceipts were 9 per cent greater, com- 
mon share earnings declined from 
$1.20 to $1.04. Once again, a large 
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portion of the decline can be ascribed 
to fuel costs which advanced 37 per 
cent during this period for the in- 
dustry as a whole. 

Some slight improvement in earn- 
ings is expected in the last half of 
this year as expense comparisons 
become more favorable. A ‘sign of 
optimism for the immediate future of 








the corporation earningswise has 
been shown by corporate directors in 
recent weeks. On September 29 the 
annual dividend rate was raised from 
$1.40 to $1.50 by the declaration of a 
37% cent quarterly payment. This is 
the first increase in almost six years. 

Assuming that the current pay- 
ment of 37% cents will be continued, 








the common stock yields 5.8 per cent 
at its recent price of 26, a higher 
return than it has been possible to 
obtain on this issue for almost five 
years. The stock is in the lower half 
of its price range for the past decade 
and has sold higher than 26 in every 
year since 1937 with the exception of 
1942. 


What's Happened To Pepsi-Cola? 


Following meteoric rise of recent years, sales 


recently have been declining, earnings are 
off and stock has suffered sharp price drop 


| Dawa the greater part of last 
year, the Pepsi-Cola Company 
gave serious heed to complaints of its 
franchised bottlers that their profit 
margins had narrowed to as little as 
two cents a case. Since competition 
from other soft drink makers had be- 
come more pressing, the company 
was forced to a difficult decision. 
With the “twice as much for a nickel” 
slogan firmly established, it was final- 
ly decided to reduce the price of the 
Pepsi-Cola concentrate to bottlers. 
But since this action was taken in the 
face oi rising costs for the company 
as well as for the bottlers, Pepsi- 
Cola’s own sales and profits were 
correspondingly reduced. 


Price Cut Reflected 


The effect of the price cut first be- 
came apparent in sales figures for the 
final 1947 quarter which dropped 60 
per cent below those of the similar 
1946 period. This downward sales 
trend continued with a drop of 22.6 
per cent for the first six months of 
this year compared with the same 
1947 half. And also, the quarter-to- 
quarter seasonal improvement this 
year was much less than usual. Or- 
dinarily the soft drink makers show 
a considerable improvement in the 
second quarter over the first. Pepsi- 
Cola enjoyed a gain of 58.5 per cent 
in the June quarter over the March 
period last year, but the increase in 
sales in the second quarter this year 
was only a modest 18.7 per cent. 

Back of the entire situation lay the 
fact that it had been costing more 
and more to handle shipments of 
Pepsi-Cola’s larger bottle. Whatever 
14 


its merit as a sales producer, the 
larger container proved a handicap as 
handling costs and trucking expenses 
rose. 

A truckload of 12-ounce Pepsi-Cola 
bottles obviously represents consider- 
ably less retail value than does a six 
or seven-ounce bottled drink loaded 
on the same-size truck. The. profit 
margin on the Pepsi-Cola truckload 
is proportionately less in respect to 
bulk and weight. Although Pepsi-Cola 
had been selling more bottled drinks 
in the New York area than its nearest 
competitor before the war, large vol- 
ume proved something of a handicap 
once handling and _ transportation 
costs began to soar. Even though the 
company had reduced the price of its 
concentrate, Pepsi-Cola bottlers in the 
New York area and in certain other 
localities finally had to boost their 
price to six cents, an innovation 
which called for considerable promo- 





Pepsi-Cola Company 


Sales *Price Range 


(Mil- *Earned *Divi- —_—— 
Year lions) Per Share. dends High Low 
1937+ $9.9 $0.37 None 1%4— %& 
1937¢ 13.2 0.56 None 3 — %G 
1939+ 18.4 0.86 None 7%4— 2 
19407 24.4 1.02 §$0.17 13%— 5% 
1941 37.5 1.64 0.83 10%— 6% 
1942 38.6 1.10 0.75 10 — 5% 
1943 48.3 112 $0.67 197%— 9% 
1944 46.9 1.02 0.83 26%—153% 
1945 43.1 0.90 0.83% 38%4—21 
1946 = 45.1 1.09 0.90 40%—21% 
1947 44.8 1.18 0.95 34%—22 


Six months ended June 30: 


1947 $23.3 $0.86 ere re 
1948 =—:18.0 0.41 a$0.4214 a24%— 9% 


*Adjusted for 3-for-1 stock split in 1944. 7Sales 
and earnings of former Pepsi-Cola, before merger. 
§Also stock dividend of one share Loft Candy 
Corporation. Plus 1% stock dividend. a—To 
October 27. 


tion and advert'sing expense and 
which did not immediately take hold. 
Competing with Pepsi-Cola in the 
six-cent marketing areas was Coca- 
Cola at six bottles for a quarter, 
Canada Dry’s seven-ounce Ginger 
Ale at five cents straight, Hires’ eight- 
ounce Root Beer at six for a quarter, 
and other soft drinks at comparable 
prices. 

Certain other new marketing ideas 
have increased the company’s devel- 
opment costs. Some months ago, an 
eight-ounce bottle was announced for 
sale through concessionaires at ball 
parks and other public gathering 
places to compete with the six-ounce 
Coca-Cola bottle and to promote ease 
of handling. The company also has 
been expanding installation of its soda 
fountain vending machines through- 
out the country, a unit selling for 
$52.50. To soften sales resistance, 
Pepsi-Cola permits the retailer to pay 
for the machine by adding a small 
surcharge on the price of a gallon of 
syrup. A gallon bottle ordinarily costs 
$1.20, to which 10 cents is added 
and the retailer is credited for the 
amount. Pepsi-Cola expects to com- 
plete the greater part of the job of 
fountain unit installation in new ter- 
ritory in about two years. 


Vending Machines 


Another plan, mentioned at the an- 
nual meeting last May, was expansion 
of company ownership of automatic 
cup vending machines as an important 
adjunct of the business. It since has 
been decided, however, to yield the 
franchise and ownership rights to Au- 
tomatic Canteen Company of Amer- 
ica, -which not only will install the 
new machines but will take care of 
all the servicing. Pepsi-Cola, there- 
fore, no longer has capital tied up in 
the machines. 

Please turn to page 26 
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Longer term results of the election have by 


no means been fully discounted marketwise. 


Tax selling this year should be only moderate 


alf 
‘| QUTLOOK 
Ty 
of 
nd 
Id. 
he Failure of the U. S. Steel Corporation to join 
oa the increased dividend parade was a disappointment 
wie that brought a flurry of selling to the market at 
sed mid-week, but proved of only temporary signifi- 
at- cance to the price pattern. Earnings of $3.25 per 
os share for the third quarter (vs. $3.02 for the pre- 
ole vious quarter) were considerably less than had 
been expected, but analysts were quick to look 
as 5 behind the reported profit and found the actual 
el- : operating result to be highly satisfactory. Instead 
- of the usual 30 per cent additional depreciation 
— oo charge previously made this year, this extraordinary 
all & write-off was increased to 60 per cent in the Sep- 
ng tember quarter, cutting reported earnings around 
ce FB 75 cents per share from the $4 that would have 
- oe been shown had the previous basis been used (for 
- Se the same quarter of last year, $2.58 per share was 
da ' reported ). 
std ; The published figures indicate that it is the 
> & general policy of the managements of most corpo- 
ay - rations to continue to set up reserves considerably 
all : more generous than is usual in peacetime periods. 
- ‘ While here and there are found exceptions, most 
~ oe companies nevertheless are reporting earnings 
ed gains for the third quarter as compared with their 
he year-earlier results. With no important sales let- 
a down in sight for the current quarter and prices 
2 remaining generally firm, it is clear that fourth 
it quarter earnings will make another highly satisfac- 
tory display and that the year 1948 will hang up 
an all-time record for aggregate corporate profits. 
“i Although U. S. Steel refuses to share its pros- 
ae perity with its stockholders, an increasing number 
- of others recognize the fact that their shareholders’ 
- living costs have risen along with those of everyone 
“ else, and feel that increased dividends or extra pay- 
‘6 ments are in order. Thus the dividend announce- 
ss ments for a single day during the week included an 
“a increase and an extra for Sears, Roebuck, Conti- 
- nental Can, American Steel Foundries and Texas 
Me Pacific Coal & Oil; year-end extras for Ingersoll- 
“i Rand, Neisner Brothers, New Jersey Zinc, Inland 










Steel and Wyandotte Worsted, and increases for 
Murray Corporation and Great Northern Railway. 
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Despite the larger disbursements, dividend 
payments are being kept at an unusually low ratio 
to total earnings. And while some companies 
doubtless can make out a good case for retaining 
most of their earnings in their treasuries, others 
probably will have a difficult time explaining their 
policy to the Treasury Department in light of Sec- 
tion 102 of the Internal Revenue Act. 


The industrial stock average currently stands 
around 188 as against only 176 just a month ago, 
but the market has by no means fully discounted 
the change for the better that is expected, over the 
longer term, to stem from the Tuesday election 
results. Economy in government operation, taxes 
held as low as practicable and a more sympathetic 
Washington atmosphere for business are among the 
developments looked for in the years ahead, a 
combination that should help materially to improve 
the confidence of the great mass of investors in 
the future of the free enterprise system in this 
country. This in turn should mean a willingness 
of the market to capitalize corporate earning power 
much more liberally than the price-earnings ratios 
generally prevailing during the past year or so. 


As the market moves into November the matter 
of year-end tax selling will come in for increasing 
attention. A number of times in previous years. 
selling to establish tax losses has had significant 
temporary effect upon the general price picture. 
Investors this year will want to dispose of numer- 
ous individual issues for tax purposes, but paper 
losses are not widespread, and tax selling is not 
likely to assume serious proportions. At current 
levels the industrial average, for instance, is well 
above its low for the year; it also is above the 
1947 high, and is within five points of the best 
level attained this year. 


No change in general investment policy is indi- 
cated. Emphasis should continue to be placed on 
good quality stocks affording comparatively liberal 
yields. Speculative issues and the shares of mar- 
ginal companies should be avoided. 


Written October 28, 1948; Richard J]. Anderson. 
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End to Silver Purchase? 

Repeal of the Silver Purchase Act will be sought 
in a bill which Senator Green of Rhode Island is 
readying for the opening session of the 8lst Con- 
gress in January. Any such measure will meet 
strenuous opposition and its chances of enactment 
seem slight. Senators and Representatives from the 
silver states have persistently and successfully re- 
sisted efforts to do away with silver subsidies which, 
in one form or another, have been in existence 
since 1878. 

Not alone would the straight silver miners and 
their stockholders be affected by repeal of the sil- 
ver legislation. Sunshine Mining is the largest 
straight silver producer in the country, but its out- 
put is less than that of many companies which pro- 
duce silver as a by-product. Anaconda, for in- 
stance, turned out 12.5 million ounces of silver in 
1947 against approximately 5 million ounces by 
Sunshine. Kennecott and other domestic copper 
miners, as well as lead producers, also have a sil- 
ver by-product. 

Further opposition to legislation likely to curtail 
silver mining could be expected from those who 
furnish supplies to the mining companies as well 
as from such indirect beneficiaries as merchants 
in the affected areas. 


Metals to Europe 

Economic Cooperation Administration data on 
procurement authorizations through September .30 
for non-ferrous metals to be shipped to Europe 
show how heavy a drain the ERP is on our short 
supplies of these materials. And this drain would 
be much heavier but for the policy of buying out- 
side our borders to the greatest possible extent. 
Total authorizations amount to 327,607 long tons, 
of which 208,045 tons are destined for Great Brit- 
ain and 55,653 tons for France. Of the total, Can- 
ada is supplying 179,844 tons (including practi- 
cally all the aluminum, over half the lead and 44 
per cent of the zinc), the United States 66,225 tons, 
Chile 53,430 tons (almost all copper) and ten 
other nations, including six ERP beneficiaries, 
much smaller amounts. 

We will furnish 24,931 tons of copper, 30,033 
tons of zinc, 6,156 tons of lead and only minor 
amounts of other metals. Canada’s share comes to 
37,861 tons of copper, 21,601 tons of lead and 
30,131 tons of zinc. She will also supply 88,760 
tons of aluminum. Mexico, whose contribution con- 
sists mostly of 7,495 tons of lead, ranks fourth 
among suppliers. 
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Print Cloths at OPA Level 


The long decline in the primary cotton goods 
market which has been irregularly under way since 
last December has reached somewhat of a historic 
stage, with the standard 80-square gray print cloth, 
normally considered the barometer of gray goods 
prices, back to the OPA ceiling price of 194 cents 
a yard — against a December 1947 peak of 381% 
cents, a drop of just about 50 per cent. When con- 
trols were lifted in 1946 cotton gray goods climbed 
steadily under the pressure of short supplies and 
wide demand. Supply channels filled more rapidly 
than expected, and the abrupt rounding out of cot- 
ton goods prices as demand eased found gray 
prints far out of line. The almost precipitate de- 
cline as the cotton crop prospects took shape has 
now brought most gray goods items back into line 
with the general situation in finished goods. 


Industrial Output Holds 


The Federal Reserve Board’s seasonally adjusted 
index of industrial production for August held at 
precisely the same level as in September. The in- 
dex for both months was 191 (1935-39100) and 
was ahead of the year-ago months for which the 
figures were 182 and 187. 

Manufacturing output enjoyed a small gain on 
the whole during September although production 
of minerals was down 3 per cent. Steel mill activity 
rose to 96 per cent of capacity compared with 93 
per cent in August. But largely due to strikes at 
suppliers’ plants, automobile output was curtailed 
slightly during September although forging ahead 
again in the final week as the labor troubles were 
settled. Output of non-durable goods rose slightly 
during September to approach the high rate of 
last June. Food production was in greater volume, 
output of meat increased, while canning operations 
rose sharply. General employment, meanwhile, re- 
mained at the previous high rate of August. 


Carpet Outlook 

The carpet industry is not only presently favored 
by normal population increases and a resurgence of 
home building but also by what is termed “greater 
consumer style consciousness.” This trade phrase 
has reference to the current trend toward wall-to- 
wall carpet which has been displacing the 9-by-12 
rugs so popular during the last decade. Taking 
these several factors into consideration, some of the 
more optimistic elements of the industry anticipate 
mill sales of 125 million to 150 million square 
yards of carpet in the years ahead as compared 
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with estimated output of 86 million square yards 
for 1948. Worth about $435 million at the factory, 
estimated 1948 output compares with the 1935-40 
average of 58 million square yards worth $125 mil- 
lion. This “consumer style consciousness,” ener- 
getically promoted by the carpet trade, is plainly 
the principal factor in increasing the average sale 
of carpet per U. S. family to 2%4 square yards 
from a prewar average of 114 square yards. 


Life Company Investments 

Not all states permit life insurance companies to 
invest in common stocks and there are various 
limitations in others, with restrictions on preferred 
stock investments as well. At August 31 last, how- 
ever, stock ownership by the life companies of this 
country totaled nearly $1.5 billion, a net gain of 
$86 million since the first of this year, and 86 per 
cent more than at the end of the war. While hold- 
ings of railroad stocks showed only a slight gain 
and utility shares decreased by several million dol- 
lars, shares of other U. S. corporations in life com- 
pany portfolios increased by $90 million since the 
first of this year. 

Preferred issues at August 31 accounted for 79 
per cent of stock holdings. Of the total of $1,111 
million in preferred shares, $717 million repre- 
sented industrial and miscellaneous companies, 
$315 million public utility, and $79 million rail- 
roads. Common stocks, totaling $346 million at 
August 31, included $234 million in industrial and 
miscellaneous, $82 million public utilities, and $30 
million railroads. Of the total holdings of all se- 
curities, declines have occurred only in U. S. Gov- 
ernment bonds and in farm real estate since August 
31, 1947. Nearly 3 per cent of life insurance assets 
are now invested in U. S. corporate bonds, the 
highest percentage since 1910. 


Leather Output 


A substantial rise in output of leather during 
August compared with the previous month was due 





both to a low level of July production and demand 
from shoe manufacturers for their marketing needs 
this fall. Shoe manufacturers anticipate a fairly 
good year in 1949 but the prospects are that prices 
will be somewhat lower than current levels despite 
denials in industry circles. Already, Florsheim has 
reduced men’s shoe prices 50 cents a pair at the 
wholesale level. 


News on Selected Issues 


Consolidated Edison has arranged a $70 million 
bank credit effective December 20; portion of loan 
will be used to finance its construction program. 

Gillette Safety Razor earned $38.94 per share on 
the preferred stock for the nine months to Septem- 
ber 30 vs. $27.07 per share in the 1947 period. 

Socony-Vacuum Oil has declared a 2 per cent 
stock dividend payable December 10. 

Crucible Steel has put into operation 63 new 
coke ovens designed to increase production about 
50 per cent. 

Earnings for the nine months to September 30 
(per share): U: S. Steel $7.94 vs. $9.01; Consoli- 
dated Edison, $1.74 vs. $1.36; Texas Company, 
$8.44 vs. $6.97; General Electric, $2.91 vs. $2.17; 
General Foods, $3.55 vs. $2.22; Chesapeake & 
Ohio, $3.02 vs. $3.50. 


Other Corporate News 


Eastern Corporation has been approved for 
N. Y. Stock Exchange listing. 

Peabody Coal Company seeks listing on N. Y. 
Stock Exchange for its preferred and common 
stocks. 

G. W. Helme stockholders have approved a 
4-for-1 split of the preferred and 214-for-1 split of 
the common. 

American Metal stockholders meet November 30 
to vote on preferred stock reclassification; present 
6 per cent preferred to be exchanged for 1.4 shares 
of 41% per cent preferred stock. 
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from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


SELECTED 


ISSUES 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 















































Bonds 


conservative investment purposes. 


U. S. Government 2's, 1972-67... 


American Tel. & Tel. 2%4s, 1975.. 
Atl. Coast Line gen. 444s, 1964.. 
Bethlehem Steel cons. 2°4s, 1970 
Chic., Burl. & Quincy 344s, 1985 
Goodrich Ist 254s, 1965......... 
Pacific Tel. & Tel. deb. 24s, 1985 
Union Oil of Calif. 2%4s, 1970.. 


Chic. & N. West ine. 444s, 1999 
Illinois Central joint 444s, 1963.. 
Missouri-Kansas-Tex. Ist 4s, 1990 


New Orleans Gt. Northern Ist 5s 
RAS EE hc scikh od cede 


New York Central 444s, 2013... 


Northern Pacific ref. & imp. 414s, 
DOE é6dekeuwinndddeaRdinnes 


Southern Pacific 4%s, 1969..... 


ment purposes. 


American Sugar Ref. 7% cum.. 
Atch., Top. & S.F. 5% non-cum.. 
Celanese $4.75 cum Ist......... 
Gillette Safety Razor $5 cum.... 
Pub. Service El. & Gas $1.40 


ee ee ee 
Radio Corp. $3.50 cum......... 


Reading 4% Ist (par $50) non- 
M.- wiinrereecdetiseeneeens 


dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 
Curtis Publishing $3-4 pr. cum.. 
Southern Rwy. 5% non-cum..... 
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Recent 
Price 


100 8/32 2.48% 


93 
104 
98 
99 
98 
92 
98 


These bonds can be used for general investment 
While not of the same quality as those above, 
reasonably safe as to interest and principal. 


Recent 


Price 


61 
90 
72 


69 


Recent 
Price 


124 
102 
101 

90 


43 


These issues are of lower quality than 


74 
59 
65 


These bonds are of high quality, and are suitable for 


Net Call 
Yield Price 
Not 
3:15 106 
4.15 Not 
2.88 103% 
3.19 105% 
2.85 1024 
3.10 106 
2.88 103 
purposes. 
they are 
Current Call 
Yield Price 
7.38 101% 
5.00 105 
5.56 Not 
5.00 105 
6.52 110 
5.06 110 
4.69 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 


Yield 
5.65 
4.90 
4.70 
5.96 


5.18 
5.07 


4.65 


Call 
Price 


Not 
Not 
105 
105 


(1960) 
100 


50 


those above, but 


6.76 
7.27 
7.69 


110 
75 
100 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 


type of share. 





Paid 

Since 

Adamse-Millis: .)..0< 5-0: 1928 
American Stores ...... 1939 
American Tel. & Tel... 1900 
Borden Company ..... 1899 


Chesapeake & Ohio.... 1922 
Consolidated Edison... 1885 
Elec. Storage Battery.. 1901 
First National Stores.. 1926 


Freeport Sulphur ..... 1927 
Gen] Amer. Transport. 1919 
General Electric ...... 1899 
General Foods ........ 1922 
Kress (5. Hi.) . 0.086065 1918 


Louisville & Nash. R.R. 1934 
MacAndrews & Forbes. 1903 
ecy UR. FE) oo c5 cna 1927 
May Department Stores 1911] 
Pacific Gas & Electric.. 1919 
Philadelphia Electric.. 1929 


Pillsbury Mills ....... 1924 
Reynolds Tobacco “B”. 1918 
Socony-Vacuum ...... 1911 
Standard Oil of Calif.. 1912 
Sterling Drug ........ 1902 
Texas Company ...... ‘1902 
Underwood Corp. ..... 1911 
Union Pacific R.R..... 1900 
MOONE susdcandias 1933 


1938-47 
Average 


$2.17 
0.85 
9.00 
1.68 
3.07 
1.78 
2.15 
2.00 
2.06 
2.50 
1.45 
1.87 
2.06 
3.21 
2.05 
2.11 
1.76 
2.00 
1.44 
1.52 
1.96 
0.63 
1.80 
1.78 
2.25 
2.68 
3.00 
1.50 


1947 
Total 


$4.00 
1.40 
9.00 
2.99 
3.00 
1.60 
3.00 
3.00 
2.50 
2.75 
1.40 
2.00 
3.50 
3.52 
2.65 
2.20 
3.00 
2.00 
1.20 
2.30 
2.00 
1.00 
3.20 
2.00 
3.00 
4.00 
3.00 
1.85 


* Also 2% in stock. + Also 2%4% in stock. 


1948 Recent 
So Far Price 
$2.00 44 

15° 24 

9.00 153 

1.80 43 

3.00 39 

160 24 

Zo. “Se 

3.50 54 

1.87% 47 

250° 50 

$20: 42 

2.00 40 

320 - OO 

S02 49 

200. sf 

20) 30 

3.00 44 

2.00 34 

ia 8623 

150 33 

180 37 
*1.00 20 

3.00 70 

150 35 
43.00 60 

2.50 52 

_ 6.50 93 

1.45 33 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


-—Dividends— 
So Far —Earnings— 
1948 


Total 

1947 
Allied Stores ......... $2.75 
Bethlehem Steel ...... 2.00 
ae ee 0.60 
Container Corp. ....... 4.50 
Crown Cork & Seal.... 0.80 
Firestone Tire ........ 4.00 
General Motors ....... 3.00 
Glidden Company ..... 1.10 
Kennecott Copper ..... 4.00 
Phelps Dodge ........ 4.20 


Tide Water Asso. Oil.. 1.05 
Twentieth Century-Fox. 3.00 
Bs EG rashes cue 5.00 


b—Half year. c—Nine months. 


1948 


1947 


$3.00 b$2.08 b$2.34 


1.80 
0.60 
3.00 
1.00 
4.00 
2.50 
1.90 
3.00 
3.00 
1.70 
1.50 
5.00 


b2.82 
c0.73 
c7.90 
b1.34 
b7.07 
c4.62 
c3.27 
b4..26 
b4.66 
b1.63 
b2.91 
c9.01 


b3.05 
c0.66 
c/.39 
b2.05 
b6.04 
c7.22 
c3.02 
b4.46 
b4.87 
b3.09 
b2.37 
c7.94 


Recent 
Price 


32 
39 
11 
40 
22 
50 
65 
23 
60 
57 
28 
20 
81 
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Washington Newsletter 





ECA wants European nations to trade in own cur- 


rencies—Crop allotments likely next year—Capital 


speculates on Administration's post-election moves 


WASHINGTON, D. C.—ECA wants 


© to get the European countries into 
) the habit of employing their own cur- 


rencies when they trade with each 


» other. At present, sellers want dollars. 
| The method for getting Europe used 
F to its own money is to place dollars 
| behind the transactions, while putting 
5 on a show that payments are being 


made in the local exchanges. Thus 


| far, buyers have been given the dollars 


) to spend in other European countries. 
| There has been a little progress so 
) that now another tiny step can be 
itaken: the dollar balances will be 
» credited to sellers. 


Belgium, for instance, will get dot- 


| lar balances for steel to be shipped to 
) France. Her central bank will set up 


a franc fund on which France will 


| draw to buy the steel. The new meth- 
| od, its creators say, will make it easier 


Xi aA spate nan 


amare niaiesyp 


| to establish clearing arrangements for 
) the European currencies. As this is 
| done, there is some hope that govern- 


ments and central banks will set up 
local funds beyond the dollar amounts 
balanced against them. Also, the more 
immediate prospect of getting dollars 
for exports within Europe is expected 


| to build up the sales-executive spirit. 


The dollar accounts are by no 
means free for expenditure in the 
United States. Their use is curtailed 
by all of the requirements written into 
the Marshall Plan. They are Marshall 
Plan dollars whose expenditure is 
checked by the ECA experts. ECA, 


} naturally, would want to use as much 









of its money in this way as possible: 
it would mean creating: inter-Eu- 
ropean business for the dollars that 
are spent, 


The Agriculture Department is 
putting out a lot of bearish literature 
on major crops. It wants to get the 
idea around that farmers will have to 
curtail again, as they did before the 
war. Allotment quotas are not being 
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drawn for the present year. The De- 
partment expects that they will be in 
force in the 1949-1950 year. 


Ghoulish rumors are circulated 
on what the outgoing Administration 
will do before January 20. There is 
one story that the 1950 budget will 
be cut so much that the Republican 
Administration simply will have to 
raise it. This story is fed especially 
by the delay in getting the military 
appropriations into shape. The Demo- 
crats in Congress, it is said, could 
amuse themselves by defending too 
low a budget against the Republicans. 

Another story is based on the pos- 
sibility of a Democratic Senate. With 
Democratic control established in the 
first week of the session, it is said, 
Truman could send up all of the ap- 
pointments that the 80th session re- 
fused to act on. Perhaps, he could 
also send some additional ones. The 


. new Administration would find deep 


cuts in available patronage, which of 
course would badly affect the party. 

Such stories assume a power of or- 
ganization that Administrations just 
don’t have. Cutting the budget too 
much would require the collaboration 
of bureau chiefs who want above all 
to promote their own units. Certainly, 
it could never be done with the mil- 
itary services. There are dozens of 
stories of the same kind, most of 
which break down on some practical 
point. 


There is nothing to suggest that 
Federal Reserve Board policy will 
or won’t change when the new Ad- 
ministration comes in. Dewey’s fi- 
nancial advisors are on good terms 
with the Board, whose membership 
includes only two, and those without 
much influence, who could be referred 
to as “Truman men.” The new chair- 
man of the Board seems to be an in- 
dependent. 






At the central bank governors 
conference, Governor Troncoso, who 
heads the Dominican Republic’s cen- 
tral bank, made a speech describing 
economic progress in his country. 
Since then the Republic has done 
some newspaper advertising. One full 
page spread in the New York Times 
more or less repeated what Troncoso 
had said. The speech followed by the 
ads might suggest that borrowing is 
being considered. That is not the case. 

The Republic evidently is interested 
in selling itself to American business- 
men thinking of building plants 
abroad. The sales talk, if assertions 
are accepted at face, is pretty per- 
suasive. A trade balance this year of 
$50 million is foreseen, compared with 
prewar balances in the neighborhood 
of $5 million. Foreign debt has been 
repaid. Taxes are lower than in the 
United States. 

These are mere financial points. 
The story also includes improvement 
in the physical plant that ought to 
be attractive. This includes results of 
an ambitious road and bridge build- 
ing program so that, it is said, trans- 
port is reasonably easy. There has 
been considerable irrigation. Port 
facilities have been improved. Al- 
though wages are below those in this 
country, there are legal minima as 
well as various social security laws. 


Although CAB’s prescription for 
the air lines is to raise rates and cut 
services, the companies are doing 
just the opposite. Many are experi- 
menting with quantity discounts of 
one kind or another, going after the 
marginal trade. Rates are cut when 
additional business is offered. This is 
the system that usually worked for 
other companies until it was proscrib- 
ed by the Federal Trade Commission. 

—Jerome Shoenfeld 
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New-Business Brevities 





Chemicals... 

Krylon colorless plastic, made by 
Foster & Kester Company, is being 
packaged in a handy container so that 
it can be released as a fine spray for 
waterproofing battery cables, igni- 
tion wires, and similar objects—this 


material dries rapidly, leaving a 
smooth, flexible finish resistant to 
high temperature discoloration, alco- 
hol, acids, grease, fumes and water. 
.. . Here is a spot remover kit that 
is guaranteed by its manufacturer to 
remove a large variety of stains from 
grease to lipstick and iodine—six 
small bottles contain all the materials 
needed for almost any spot-removing 
task; the kit is manufactured by 
Thermacor Products, Inc. ... An in- 
secticide for treating mattresses that 
will hold its killing power for about 
two years has been developed by Fos- 
ter D. Snell, Inc., for Sachs Quality 
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Stores, Inc.—called Strene, the insec- 
ticide is odorless and colorless and is 
available on a license basis through 
the Snell organization. . . . Champ 
Home Deodorant, a chemical solid 
packed in a cylindrical carton, is be- 
ing test-marketed by Central Equip- 
ment Company—the carton may 
simply be left open to counteract ordi- 
nary household odors; or it may be 
used as a pump-gun for quick action 
in an emergency. . . . Ramsey Cor- 
poration offers a new material, 
Ramco 3-Up, as a rapid-action cold 
parts cleaner—suitable for removing 
gums, dyes, carbon and _ baked-on 
grease from metal parts such as fuel 
pumps, gears, etc., this substance is 
inflammable. 


Construction ... 

Believe it or not, but Washington, 
D. C., builders are having trouble 
with selling their new homes—one 
builder is said to be offering a midget 
automobile as standard equipment 
with the new homes he is building ; 
others are offering a variety of house- 
hold appliances as inducements to 
buy. . . . Construction will start next 


March on a new multi-million dollar 


plant for the manufacture of Orlon 
acrylic fiber by E. I. du Pont de Ne- 
mours—to be built near Camden, 
S. C., the plant will employ approxi- 
mately 500 men and women... . 
Soon to be introduced on the market 
is a heating cable that is installed on 
the edges of a house roof to keep 
melting snow from backing up under 
the shingles and eaves—this electric 
cable has a connection to be plugged 
into a regular outlet when needed. 
. . . United Laboratories is manufac- 
turing a floor patching material for 
concrete floors—already mixed for 
use, the material dries almost imme- 
diately after a patch has been made. 
. . . The first four of 11 new non- 
paint household products to be 
brought out by Sherwin-Williams 
Company are being introduced to the 
public this week through retail drug, 
grocery, hardware, paint and depart- 
ment stores—these items are a glass 
polish, cream polish, an oil soap for 


woodwork, walls and furniture, an 


a self-polishing wax for hardwoof 


floors. 


Food... 

If your coffee tastes much bette 
these days it is quite likely to be the 
result of more uniform roasting an¢ 
flavoring of your favorite brand, madé 
possible by development of an elec 
tronic system of Minneapolis-Honey 
well Regulator Company to replac 
age-old eyesight methods of roasting 
control—some of the coffee firm: 
using the new electronic system are the 
Greiggs-Cooper Company, Fleetwoo/ 
Coffee Company, William Montgom. 
ery Company and Stewart & Ashby 
Coffee Company. . . . Sunshine Pott- 
to Chips now can be purchased in ; 
12-ounce tin container—the new 
metal package for this Sunshine Bis. 
cuits, Inc., product has a permanent 
knob on its lid so that housewive: 
may adapt it for a variety of use 


once it is emptied of its original conf 


tents. .. . Hawaiian Pineapple Com- 


pany, Ltd., of Dole pineapple fame— 


is testing consumer acceptance for its 


first non-pineapple product—the nev§ 


product is Dole Fruit Cocktail. . .. 


The preparation of iced or hot teap 
has been reduced to a very simple— 


chore with the introduction of a tea 
syrup which is a mixture of choice 
tea brews with corn and cane sugars 


—produced by Lindsey’s Ready Tet 


Syrup Company, you simply add two 
tablespoons of tea syrup to iced of 
boiling water for a 12-ounce glass. 


.. . Gerber Products and Armour &f 


Company are now distributing their 
strained and chopped meats for 
babies on a national basis—both 
products are packed in 3%%4-ounce 
cans that hold several servings. . . . 
International Minerals & Chemical 
Corporation’s Ac’cent, a pure vege- 
table glutamate that is used in addi- 
tion to regular seasoning to bring out 
the natural flavor of food, will be in- 
troduced this month to the consumer 
trade in Springfield, Illinois, in an 
extensive test campaign—used pri- 
marily by hotels, restaurants and in- 
stitutions until now, this seasoning 
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can be added to foods prior to cook- 





ing, during the cooking period, or 
when the food is served. 


Office Equipment... 

Tri-Boro Enterprises, Inc., has 
added to its line an Executive bar 
beverage cooler that has been de- 
signed to meet the needs of executive 
offices—more than 100 ice cubes can 
be frozen and stored in this unit, 
which has a cooling compartment 
with a storage capacity of more than 
four cubic feet. . . . An eight-pound, 
easy-to-move adding machine has 
been developed by Universal Busi- 
ness Machine Corporation—manual- 
ly operated, it is small enough to fit 
in a desk drawer and will add, sub- 
tract, divide and multiply. . . . Jacob 
B. Barron has been awarded the pat- 
ent rights on a new coin wrapping 
gadget suitable for stores, banks and 
theatres—it is being manufactured 
by Universal Coin Wrapper, Inc. ... 
Post-O-Meter is a new scale for sim- 


plifying and speeding the weighing | 


operation in shipping rooms—to op- 
erate, simply place the package on 
the scale, press the proper zone key 
and then you'll be able to read the 
weight and required postage on a 
magnified, illuminated dial. . . . Den- 
nison Manufacturing Company has 
added a new identification tag to its 
line—round in shape, the tag is made 
of white stock and is printed in dark 
blue; its message is “Hello! My 
name is ... What’s yours?” 


Publishing ... 

Mademoiselle’s Living has become 
so popular with home owners that it 
will be placed on a bi-monthly sched- 
ule next February—Street & Smith, 
publisher, has announced that it will 
cease publication of Pic in December 
to make available paper and printing 
facilities for its new magazine. . . 
Dell Publishing Company will intro- 
duce a new monthly consumer maga- 
zine this month to be called Modern 
Television & Radio—major editorial 
emphasis of the new publication will 
be on television. .. . How to Prepare 
Art and Copy for Offset Lithography 
has been released by Dorval Publish- 
ing Company—the book is fully illus- 
trated covering the various steps from 
copy preparation to the camera stage. 
. .. A new publishing concern is said 
to have been organized for production 
of a series of non-fiction books to 
be known as Newsweek Books— 
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Xeroprinting 





Laboratory model Xeroprinting machine which is based upon a variation 

of the process of Xerography, a revolutionary, completely dry method using 

electrostatic principles to take pictures, reproduce documents and to print 

on many types of surfaces. Invented by a New York patent attorney, the 

process is undergoing continuing research by Battelle Memorial Institute, 
the Haloid Company and the U. S. Army Signal Corps. 











Newsweek magazine and Funk & 
Wagnalls Company are cooperating 
in this job. . .. Lockwood’s Directory 
of the Paper and Allied Trades (New 
York) has been brought up to date 
and is being published as a revised 
edition that will be available very 
shortly — two editions will be pub- 
lished, a complete regular edition 
and a special pocket-size traveler’s 
edition which contains only the paper 
and pulp mill section. . . . [nterna- 
tional Paper Company After Fifty 
Years is the title of a 112-page 
book recently published by that com- 
pany in commemoration of its 50th 
anniversary—more than 100 photo- 
graphs are included as well as 12 il- 
lustrations in color by five leading 
artists. 


Odds & Ends... 

Engineers for an English firm 
have developed a mechanical method 
of silk-screen printing that is claimed 
to have printed all kinds of textile 
materials—only unskilled labor is re- 
quired for the actual printing opera- 
tion by this method, which is said to 
be 50 per cent faster than former 
hand methods. . . . Photoswitch, Inc., 
has brought on the market a type 
20AP5 photoelectric counter de- 
signed for use with any conveyor sys- 


tem or automatic machine—up to 600 
counts per minute can be made by 
this industrial unit. Opera- 
tors of vending machines can obtain 
a printed coin count against drinks 
with the electro-mechanical recorder 
announced by Chalex Corporation— 
nine duplicates for accounting pur- 
poses can be made by this device. 
. . . Whiting Corporation will mar- 
ket a new line of home freezers said 
to have nearly twice the storage 
space usually found in kitchen-size 
models—this has been made possible 
by the use of Monsanto Chemical 
Company’s Santocel for insulation. 
... Nature Maid Douglas Fir Christ- 
mas trees, native only to the Pacific 
Northwest, this year are being indi- 
vidually packaged in handy cartons 
to be sold over-the-counter at retail 
stores —available in sizes ranging 
from three to eight feet in height, 
they are packed by G. D. Martin 
Company and are guaranteed to 
reach the consumer fresh and fra- 
grant; cartons are wax-treated and 
tightly sealed. 

—Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. 


21 








The Reading 


Completes 


Half a Century 


While still the leading carrier of anthracite coal, 


the major part of total gross revenues is derived 


from miscellaneous traffic. 


Oh poems fifty years ago as a 
consolidation of a group of rail- 


roads, the Reading has made note- 
worthy progress during its corporate 
existence. Operating efficiency is at 
a peak, corporate structure has been 
simplified and financial position has 
been strengthened. 

The Reading operates 1,354 miles 
of road serving mining, manufactur- 
ing and agricultural areas in New 
Jersey and Pennsylvania. Lines ex- 
tend from Bound Brook, N. J., to 
Philadelphia, Reading, Harrisburg, 
Williamsport and Bethlehem, Pa.; 
and also reach Lancaster, Pa. and 
Wilmington, Del. Branches cover 
the intervening territory. Through 
connections at Bound Brook with the 
Central of New Jersey, which it con- 
trols, the Reading enters Jersey City, 
N. J. Through a subsidiary, the car- 
rier serves Port Reading, N. J., from 
which coal is distributed to points 
in New York Harbor and vicinity. 
Reading’s Port Richmond Philadel- 
phia terminal is one of the most ex- 
tensive tidewater terminals in the 
country, handling large amounts of 
traffic for movement by vessels to for- 
eign countries and to coastal and in- 
tercoastal points. 


Revenue Sources 


At first the Reading was primarily 
an anthracite carrier and while still 
the largest domestic anthracite road, 
revenues from such traffic as iron 
and steel products, petroleum, chem- 
icals and cement exceed those derived 
from anthracite and bituminous coal 
combined. In 1947, while anthracite 
and bituminous freight volume 
equaled 57 per cent of the total ton- 
nage hauled, it contributed but 39 per 
cent of total freight revenue. Mer- 
chandise traffic, on other hand, pro- 
vided 48 per cent of total revenues 
from only 26 per cent of total ton- 
nage. This reflects active traffic soli- 
citation on the part of the manage- 
ment and the encouragement of new 
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Stock yields 8.0%, 


businesses to locate on the road’s 
lines. Revenues from the 68 new 
industries that last year located on 
the Reading’s lines and the 10 indus- 
tries that built new plants are expect- 
ed to total $430,000 annually. 
Earnings have been used for debt 
curtailment, new equipment and other 
plant improvements. Outstanding 
debt has been reduced 30 per cent in 
the last 15 years and annual interest 
has been cut by $2.6 million. Net 
rents for leased lines were reduced to 
$1.7 million at the end of 1947 from 
$2.7 million in 1929. While freight 
volume and rates rose 82 per cent and 
27 per cent respectively since 1939, 
operating costs, including wages and 
materials, increased 60 per cent. 
Freight revenue in 1947 was $60 mil- 
lion more than in 1939 and fixed 
charges were $3 million less, but 
earnings last year were only $3.5 
million higher because of increased 
operating costs and taxes. However, 
the July freight rate increase is ex- 
pected to produce additional rev- 
enues of $1.9 million annually, large- 
ly in coal. Moreover, on October 12, 
the rails petitioned the ICC for fur- 
ther rate increases including a rise of 





Reading Company 


Gross Earned 
Revenues Per Divi- Price Range 
Year (Millions) Share dends High Low 
1929 $97.2 $9.08 $4.00 14734—101% 
1932 51.8 1.02 100 52%— 9% 
1937 58.8 2.89 200 47 — 18% 
1938 48.5 0.35 zo © 22) 71836 
1939 56.7 1.37 1.00 2234,— 10% 
1940 63.8 2.59 1.00 174— 9% 
1941 79.6 4.67 100 18%4— 10% 
1942 102.7 3.92 1.00 15%— 11% 
1943 113.8 6.45 100 2254— 14% 
1944 115.8 3.32 1.00 213%,— 15% 
1945 109.4 5.59 1.00 201%— 1914 
1946 §=6101.4 1.28 1.00 3354— 1634 
1947 116.8 3.87 100 22%— 16% 


Nine months ended September 30: 
1947 $85.0 2.83 Bo IRE eS erie 
1948 3996.1 4.07 a$1.50 a2754— 1634 


a—To October 27. 





40 cents a net ton on coal. Passenger 
fare increases effected in July will add 
about $770,000 annually to total 
revenue. 

Although the Reading’s traffic and 
earnings follow the trend of indus- 
trial production, the road is one of 
the few not only to earn its fixed 
charges in the depression period 
1930-35 by a good margin, but also 
to show a substantial balance for the 
common each year. Total revenues in 
1947 increased 15 per cent over 1946 
to $116.8 million, establishing an 
all-time high, although freight vol- 
ume was approximately the same as 
in the previous year. The gain in 
operating revenue was due to freight 
rate increases since operating ex- 
penses were up $7.4 million or 88 
per cent. Wages, the highest in his- 
tory, totaled $60.4 million and took 
48.7 cents per dollar of operating rev- 
enue. Net income of $8.2 million in 
1947 rose approximately 80 per cent 
over the previous year. While the 
volume of passenger traffic declined 
from 1946, it was still substantially 
above prewar. An extensive passen- 
ger train modernization program was 
started in 1947, The Reading has 
taken advantage of its increased gross 
for larger maintenance outlays. In the 
eight months ended August 31, 1948, 
maintenance expenditures totaled 
$29.7 million, up $4.0 million over the 
same 1947 period. 


Bituminous Traffic 


Although the secular trend of an- 
thracite, which is used principally for 
home heating, is downward due to 
competing fuels, the Reading is try- 
ing to build up its traffic in bitum- 
inous, which is an industrial fuel. 
The large bituminous traffic and in- 
creasing emphasis on general mer- 
chandise should produce satisfactory 
earnings under all normal conditions. 
Last June the quarterly dividend on 
the common stock was raised to 50 
cents per share after paying 25 cents 
quarterly for the past 10 years. Divi- 
dends have been paid without inter- 
ruption on the preferred stocks since 
issuance, and on the common since 
1905. Large blocks of all classes of 
the Reading’s stocks are held as in- 
vestments by the New York Central 
and the Baltimore & Ohio, the latter 
having working control through a 42 
per cent interest in the common. 

Based on the present indicated $2 
dividend rate, the common stock at 
about 25 yields 8.0 per cent. 
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Eight Companies 





Concluded from page 4 








to California now serves the rapidly 
growing Southern California area 
and, under contract with Pacific Gas 
& Electric, will serve San Francisco 
area beginning in 1951. Capitaliza- 
tion: Long term debt, July 31, 1948, 
$48.8 million; 4.1 per cent preferred 
stock, 75,000 shares; 4% per cent 
second preferred stock, 25,000 
shares; common, 706,512 shares. 


Ex-Cell-O Corporation: Manu- 
factures machine and precision tools, 
packaging machinery for various in- 
dustries, pasteurizers, and aircraft 
and diesel engine parts. Manufac- 
tures and leases under royalties 
Pure-Pak milk packaging machine, 
now being aggressively promoted. 
Long term debt (bank loans), 
November 30, 1947, $5 million ; capi- 
tal stock, 398,406 shares. 


Food Machinery & Chemical 
Corporation: Merged September 
10, 1948, with Westvaco Chemical 
Corporation, the leading producer of 
chlorine and caustic soda, which will 
be operated as the Westvaco Division ; 
Food Machinery Division will con- 
tinue production of packaging ma- 
chinery to fruit, vegetable and pack- 
ing industries. Capitalization after 
consolidation: Long term debt, $8.0 
million ; 334 per cent cumulative pre- 
ferred stock, 122,000 shares; 3!4 per 


cent cumulative preferred — stock, 
70,000 shares; common, 2,102,000 
shares. 


Minnesota Mining & Manufac- 
turing Company: Manufactures 
scotch tape, abrasives, roofing gran- 
ules and a broad line of related items. 
Active in research and in production 
of new items. Promotion is aggres- 
sive and effective. Capitalization: 
Long term debt, $10 million; $4 
cumulative preferred stock, 100,000 
shares ; common, 1,951,530 shares. 


Timken-Detroit Axle Company: 
Manufactures automobile axles and 
transmissions, in which business is 
cyclical; growth prospects stem from 
increasing emphasis on production of 
oil burners, hot water heaters and 

air conditioning units. Capitaliza- 
NOVEMBER 3, 1948 


tion: Long term debt, none; capital 
stock, 2,172,343 shares. 


Union Oil Company of Cali- 
fornia: A completely integrated 
lost cost petroleum unit, second larg- 
est in the fast-growing Pacific Coast 
market. Produces approximately 75 
per cent of its crude oil requirements. 
Domestic reserves estimated at 420 
million barrels; also has undeveloped 
resources in Paraguay. Major re- 
finery expansion is projected. Capi- 
talization: Long term debt, June 30, 
1948; $54.6 million; $3.75 preferred 
stock, 250,000 shares; common, 4.7 
million shares. 











Rail Profits 
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The ICC is obviously not likely to 
permit any such expansion in rail- 
road earnings, but the figures quoted 
apparently indicate that this agency, 
by allowing a relatively modest fur- 
ther rise in freight rates, can assure 
the railroads of continuance of. recent 
favorable results despite further cost 
increases. Yet the investor must 
consider the possibility that the roads 
are pricing themselves out of part of 
their market. Obviously, they will 
continue to carry the major portion 
of the nation’s freight at any conceiv- 
able level of rates, for other transpor- 
tation agencies do not have the facili- 
ties for the job. It is equally obvi- 
ous that higher rail freight rates have 
not been the only factor diverting 
business to other carriers over the 
past several decades, for truck, barge 
and pipeline rates have also gone up 
and such factors as convenience, flex- 
ibility and speed favor non-rail trans- 
port in some instances. 

But it is obvious that at some point 
in the scale of higher freight rates, 
the law of diminishing returns will 
start to get in its dirty work. Recent 
traffic trends indicate that this point 
has already been reached or closely 
approached. In addition, an earning 
power based primarily on high unit 
charges rather than maximum unit 
volume, no matter what the product 
or service involved, is extremely vul- 
nerable in the event of a falling off 
in business activity even if this at- 
tains only moderate proportions. 








INTERNATIONAL 
HARVESTER 
“aanvestee co MP ANY 


The Directors of International Harvester 
Company have declared a quarterly divi- 
dend of thirty-five cents (35c) per share 
on the common stock, payable January 15. 
1949, to stockholders of record at the close 
of business on December 15, 1948. The 
Directors have also declared,a specia! divi 

dend of thirty cents (30c) per share on the 
common stock payable at the same time as 
the quarterly dividend, that is, January 
15, 1949, to stockholders of record at the 
ciose of business on December 15, 1948. 


GERARD J. EGER, Secretary 











INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvester 
Company have declarea quarterly divi- 
dend No. 121 of one dollar and seventy 
five cents ($1.75) per share on thepreferred 
stock payable December 1, 1948, to stock 
holders of record at the close of business 
on November 5, 1948. 


GERARD J. EGER, Secretary 

















Southern 
Railway 
«=* Company 


DIVIDEND NOTICE 
New York, October 26, 1948. 


A dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Preferred Stock 
of Southern Railway Company has today been 
declared, payable December 15, 1948, to 
stockholders of record at the close of business 
November 15, 1948. 

A regular quarterly dividend of One Dollar 
($1.00) per share on 1,298,200 shares of 
Common Stock without par value of Southern 
Railway Company, has today been declared, 
out of the surplus of net profits of the Company, 
for the fiscal year ended December 31, 1947, 
payable December 15, 1948, to stockholders 
of record at the close of business November 
15, 1948. 

Checks in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 


J. J. MAHER, Secretary. 










































PUGET SOUND POWER 
& LIGHT COMPANY 
* 

Common Stock Dividend 
No. 21 


The Board of Directors has de- 
clared a dividend of 20c per share 
on the Common Stock of the Puget 
Sound Power & Light Company, 
payable November 15, 1948, to 
stockholders of record at the close 
of business October 25, 1948. 


FRANK McLAUGHLIN 
President 


October 18, 1948 



























































The Exhibit B | 
100 BEST 1947 EARNED = a oe eee 
EARNED PER 
ANNUAL REPORTS ON COMMON STOCK: _ 1948 1947 | ON COMMON STOCK. 1948 1947 
Awarded th see 12 Months to September 30 
, 9 Months to 7 eptember 30 
Birmingham Electric ...... $1.11 $1.76 | U. S. Gypsum $11.42 $7.60 
FINANCIAL WORLD California Water Service.. 2.56 2.65 | U. S, Steel ee Sa ae 
Detroit Edison 5 ....+.++. 1.41 1.50 | Waldorf System ......... 0.96 1.02 
Y, 7 wens-IIlinois Glass... s 72 - 543 | Walworth ................ 139 1.16 
“ql ” . onths to September 30 | Wils iti rs ts , , 
scar of Industr 0 EAE OBE yee cie-s cin dag ivad 0.91 0.18 ' 
Y Allied Products 1.00... 296° 5.5 | Worthington, Pump Mach. 3.68 461 JM 
American Woolen ........ 999 11.65 Fi ry oot athe fe poe 3.08 mi 
Atlantic Refi onths to September 30 
serra ih aoa a 3.60 | Rome Cable .........s6.¢;5 1.24 1.36 
Trophies aawet ON ac... 446 533 Amer. Hide & esas pass 0s, 39 
c r A sete eeeeee s J ‘ ‘oe Sx 
Will Be Displayed in ee serene + 261 237 | Colorado Fuel & Iron... 201 «113 | 
Many Parts of the Country Blaw-% fons Appliances. . ro ee ena sega Indust.. 0.66 0.36 we 
pete se (Sid weet Bee ds ioe iep Copper ie le 0.63 0.71 
enthal (sidney) ..... . i kst me 
NEW YORK: Peers a err eee 0.21 0.41 | Consolidated Grocers ores yee co! 
Official New York Exhibit neg ng’ RE et > : 36 Weeks to September 11 : 
‘ Chesapeake & Ohio R 3.02 
Graphic Arts Gallery of yervinee ter tr iste ee « ~~" i Consolidated Laundries.... 1.14 1.29 = 
The Charles Francis Press Connecticut Light & Power 2.69 2.41 | Electric Hose & nes a 04 a 
481 Eighth Avenue, New York Conde Nast Publications... 1.34 202 | Lesmer Saree... - 2.65.53 . 4.59 a 
November 1 te 30 ne nase |” ee 1.74 1.36 | Masonite Corp. ........... 1171 7.30 bh 
a a Lo ae 2.05 1.99 Scranton eee 1.18 1.25 
NEWARK, N. J. seer te 1 aah ot ela 2.08 0.26 | Smith (J. Hungerford) ... 3.95 7.36 
Stabtew: ecateie ai gig tove ... re id ae 9 Months to August 31 pe 
Harris. ...:4.. acute uffalo Forge ............ i 
The Business Library of the wi Derrick & Equip.... 3.66 2.15 ¢ 3 siaicceaiome 31 m 
Public Library of Newark, N. J. Se ete Brewing ......... 3.27 2.01 | Permanente Metals ....... 1.15 bt 
on diietaiaeedi tines ederal Mogul .......:... 3.12 3.01 | Standard Milling ......... D0.25 Ww 
November—10 A.M. to 5 P.M Ferro Enamel ... 3.14 2.76 O98 
a Gamble-Skogmo ee Anderson, Clayton r a “— - - 
PITTSBURGH . pment aes «< 2.16 2.12 4 7 9 Months to July 31 of 
Display: cme aa bese eeeees a 0.61 | Universal Pictures ........ D1.97 2.40 te 
Graphic Arts Gallery of General Foods «220000... tite tethe. a 
euter ra % illette Safet Razor ..... iS [ee ee 
610 Wood — Inc Granby Cons. Siesine a 103 ‘OL Allied Stores ......... here July 31 7 
, November 8 to 10 gs Tap & Die... ... 2.15 2.43 Arnold Constable ..... ; ; 0.56 0.86 : 
ne 29 Stee Sat. ae AE ee 6.02 O29 | CU GE 6 kee ieccass 0.85 0.48 ” 
CHICAGO: a (Walter E.) ....... 1.44 1.00 | Montgomery Ward ....... 4.58 2.60 n 
hatey: . an Cn “reeked (iaiame ss = aa National Dept. Stores..... 1.18 1.53 6 
: : - er rae ' { 39 W 
Ist Annual Meeting Kelley Island Lime ....... 1.52 1.18 | Republic Pictures (N. Y.). Bois” oa 50 t 
Public Relations Society Kingston Products ........ 0.39 0.66 6 Months to July 3 H 
of ities Viiocs bee ae — on — D0.05 | Rumford Chemical ....... 1.53 of 
Am “ . i -Owens-For Bas: “Si 3.42 s 
Pusey Mage ” poe pe ——-- ree 4.92 | Fresnillo Co. wars Jung 30 
encereinyieremaite umber Co...... .13 450 | Gentry, Inc. ......:....... 
SPRINGFIELD, M ASS: py pigs Corp....D2.42 D2.77 | Greening (B.) ey, Bed Bs a4 : 
eee Lynch Corp. «...s+00ss-, 1.69 2.03 | Pacific Coyle Navigation .. *0.02  *0.06 ‘ 
Rdvertising Club of Sesingtield be pes opp oe eebanaees - 1.85 | Ruud Manufacturing ...... 4.74 334 @ S 
Hotel Sheraton Minnesota & Ontari ‘ Pa pet va a send Seeecaeee & Mfrs.. 5.64 5.36 I 
oleae t hae. oa rio Paper 3.52 Bae 1. By TBs de erwsns evita D0.34 0.42 
—— Minneapolis-Honeywell Reg. 2.14 349 | Warren Petroleum <....... 5022 411 
BOSTON: ational Fireproofing ..... 0.47 0.73 | Wilcox Electric ...... i 
: Natl. Malleable & Steel.... 4.67 ---+ GOS “0.01 
Display: National Oats ........ wees 0,09 128 en oe oe 0.03 ; 
Babson Institute of Nekoosa-Edwards Paper .. 5.43 6.74 Foote Mi 6 Months to June 30 ' 
nsichean liiaianaaiad N.Y. Chic, & St. Louis RR. 2746 11.33 | tesa Bletie 2.06 3.67 
cnr Normetal Mining ..... +028 OM Tbectr ie 6 «oc mene D0.62 and | 
oe Gio Neath Sines Gas 7 093 Portland Transit ......... 0.20 0.39 | 
PEO: aera : Osgood a an 4 Sterling Electric Motors... 0.07 1.52 
nual Report Survey enns.-Dixie C ee ets 3 
mes FINANCIAL WORLD Pennsylvania Salt Mfg... 196 ian Bulova Watch .......... vs erie June 
as Been Exhibited in the Phila. & Reading Coal &Iron 295 _ 1.82 | Hollinger Cons. Gold ..... 0.13 0.13 
it q ities: i. Transportation aig D127. D049 anadium Corp. .......... 1.81 D0.03 
Cleveland, Ohio Atlantie City, N. J. ou - 6osa bases os 4.64 2.43 52 Weeks t J 2 
oe. ea endl Sie a Ze | trendot tine een 
Madison, Wises =Ss«(ié‘t' | Republic: Steel ............ : 3.85 
Bridgeport, Conn. tenes ig oll Rheem Manufacturing .... 2.40 2.60 | Fed. Compress. & Whee eas ae ye 
Chicago, Ilinois New York City Rotary Electric Steel 9.64 3.2 M i ties ’ rhe 
ae ies Oklahoma City, Okla. Deda ie eo cn tded ves 10.11 3.09 ee oe — — 
Houston, — Sone aay St. Regis Paper .... te 2.21 2.01 6 Months to May 31 
sereay om, =. s. Rochester, N. Y. Standard Factors ... 0.48 0.53 Consolidated Vultee Air- 
Philadelphia, Pa St. Louis, Mo. rteorteor tc bse 466 5 GUE Bas cnicekss ewhnsens D6.50 D0.49 
St. Louis, Syracuse, N. Y. Tienes Siael ........6.. ; 10 1 
San fateeles’ Texas Tulsa, Oklahoma = Steel ............ 3.84 4.04 i 2 Months to March 31 
attimore, Nate TO NOVEMBER 5 Udylite Corp. .......,+2+.. 1.67 1.44 Fechnical -Crafts) oo. 46..: 0.29 0.04 
Batingg Mee Rea Union Carbide & Carbon... 255 1.93 hee Peal Months to March 31 
Chicago, Bi pittsburgh, Pa . United Biscuit wereetesees 3.71 373 | Cornell-Dubilier Electric... 0.87 1.68 
w Orleans, La. . Louis, Mo. nite WMHS. . «650+. 1.42 * ; 
Nor Yenciy ——_Stamfad. etn Un. Cigar-Whelan Stores. 018 O3E | pupae Serer br Oe cele: sate 





























FINANCIAL WORLD 







Lr_——— mem Ne sme MN WN MWS NO NGS WORK NARA OOOO >: 





Street News 





Michigan Bell bankers peeved with System manage- 
ment, but Shell deal is salve for hurts of some 


o.say that the winners of the 

Michigan Bell Telephone issue 
were peeved with the Bell System 
management on the collapse of that 
costly underwriting is putting it 
mildly. Some of them were irate and 
used harsh words, for the sure loss 
of $1 million or more was a hard 
blow. 

The Bell management was sym- 
pathetic, but it reiterated that gaug- 
ing the bond market and calculating 
bids is a highly specialized art in 
which the investment bankers are 
most proficient. “Our job,” said one 
official, “is to supply the country with 
telephones as quickly as possible. To 
do that we must have large amounts 
of money flowing in a steady stream 
and our decisions as to the amount 
and timing of each issue must be 
made about two months ahead. No 
one should have been shocked to learn 
that we intended to enter the market 
just before the end of the year with a 
sizable new issue.” 


The big fellows who have the 
organizations and connections to do 
a well rounded financing business 
have opportunities to recoup their 
losses. On the very day that the ill- 
fated bid for the Michigan Bell bonds 
was entered, Shell Caribbean Oil an- 
nounced details of the quarter billion 
bond issue placed privately with in- 
surance companies. The deal was 
handled through Morgan Stanley & 
Co., head of the syndicate which 
“won” the Michigan Bell bonds. Cu- 
riosity about the agent’s fee Morgan 
Stanley will get from the Shell deal 
is widespread but no one-in a position 
to know has said a word. So the 
guessing game is on. One-tenth of 
One per cent would be fair enough, 
some say. That would mean a quarter 
million dollars of riskless money. To 
make that much on straight under- 
writings at a net spread of $2.50 per 
$1,000, it would be necessary to roll 
up $100 million of participations. 
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The stock market looked like its 
old self a few days ago when the 
ticker rattled off several large blocks 
of choice stocks. The explanation was 
that the buyers were taking the initid- 
tive. Floor brokers thought they could 
trace the buying to Wilmington. 


Observed at FINANCIAL WorLD’s 
annual report awards dinner: A Shell 
Union official quite well puffed out 
while talking ‘about the quarter bil- 
lion dollars his organization had just 
obtained from insurance companies. 
He said Shell will spend $100 million 
of a refinery at Carteret—Donald V. 
I‘raser, president of the “Katy” Rail- 
road, just returned from a ten-day 
trip to Oklahoma and Texas, telling 
folks at a hotel 17th floor get-together 
about the opportunities that have 
opened up all along the Katy’s right 
of way—A Shields & Company man 
basking in the sunshine radiating 
from a well publicized bullish market 
letter which, up to that time, gave 
signs of having called the turn—Sen- 
ator Eugene D. Millikin looking for 
all the world like Wall Street’s con- 
ception of a Senator. 


I.B.A. president Julien H. Col- 
lins told an audience the other day 
that investment bankers must change 
their tactics if they are to find the 
new capital the country needs. A Wall 
Street man would have paraphrased 
that to read “if they expect to stay 
in business.” 


According to prearranged pro- 
gram, the Investment Bankers Asso- 
ciation, at its December convention 
in Hollywood, Fla., will elect Hal H. 
Dewar of San Antonio as its new pres- 
ident. Much-harassed Wall Street 
men think the association could not 
have chosen a better time to reach 
into an area like Texas for its leader- 
ship. The Lone Star State is bubbling 
over with the kind of confidence the 





Northeast hasn’t observed in years. 





A regular quarterly dividend of 
$0.296875 was declared on the 434% 
Cumulative Convertible Preferred Stock 
of National Container Corporation, 
payable November |, 1948 to stock- 
holders of record October 20, 1948. 

HARRY GINSBERG, Treasurer 








Burroughs 


190TH AND 191sT CONSECUTIVE 
CASH DIVIDENDS 


-A quarterly dividend of fifteen cents 


($0.15) a share and an extra dividend 
of fifteen cents ($0.15) a share have 
been declared upon the stock of Bur- 
ROUGHS ADDING MACHINE COMPANY, 
payable December 10, 1948, to share- 
holders of record at the close of busi- 


ness November 1, 1948. 
SHELDON F. HALL, 
Detroit, Michigan, Secretary 


October 21, 1948. 








SOUTH BEND 
LATHE WORKS 


DIVIDEND NO. 55 


The Directors have declared 
a quarterly dividend of 60 
cents per share on the cap- 
ital stock of this company 
payable November 30, 1948 
to shareholders of record 
November 15, 1948. Checks 
will be mailed by The 
Northern Trust Co., Chicago, 
Dividend Disbursing Agent. 


Russel E. Frushour, 
President 


South Bend 22, Ind. 
October 21, 1948 


\ 














THE COLORADO FUEL & 
IRON CORPORATION 
DIVIDEND ON PREFERRED STOCK 


At a meeting of the Board of Directors of the 
Colorado Fuel & Iron Corporation held on Octo- 
ber 23, 1948, the regular dividend in the amount 
of 25c per share was declared on its preferred 
stock, payable December 1, 1948, to stockholders 
of record at close of business on November 8, 1948. 


D. C. McGREW, 
Secretary. 
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Newport News Shipbuilding and Dry Dock Company 


Quarterly Statement of Billings, Estimated Unbilled 
Balance of Major Contracts and Number of Employees 


Billings during the period: 
Shipbuilding contracts 


Ship conversions and repairs . 
Hydraulic turbines and accessories. 
Other work and operations . 


Totals. . . . 


Thirteen Weeks Ended 
Sept. 27,1948 Sept. 29, 1947 


Sept. 27, 1948 


Thirty-nine Weeks Ended 
Sept. 29, 1947 








> 3s s $ 3,332,821 $ 5,356,770 $11,172,535 $13,229,818 
9,713,777 7,613,429 38,253,831 21,454,416 

1,639,525 814,617 3,932,979 1,919,611 

os 2,064,021 867,662 5,391,236 2,758,733 

» . $16,750,144 $14,652,478 $58,750,581 $39,362,578 





Estimated balance of major contracts unbilled at the close of 


the period . . . . « « 


Number of employees at the close of the period . . « « -« 


NOTES: 


At Sept. 27, 1948 


$212,746,668 (Note) 
11,737 


At Sept. 29, 1947 


$61,154,393 
11,678 


The estimated balance of major contracts unbilled at September 27, 1948 includes the award from the Department of the 
Navy for the construction of an aircraft carrier in the tentative amount of $124,000,000, the cost estimated by the Department. 
The Company reports income from long-term shipbuilding contracts on the percentage-of-completion basis; such income for 
any period will therefore vary from the billings on the contracts. Billings and unbilled balances on Government contracts are 


subject to any adjustments which might result from statutory repricing and profit limitations. 


October 27, 1948 


By Order of the Board of Directors 
R. |. FLETCHER, Vice President and Comptroller 

















Pepsi-Cola 





Concluded from page 14 








With March quarter earnings off 
to 16 cents a share vs. 34 cents a 
year ago, and June quarter net equal 
to 24 cents vs. 51 cents in the similar 
1947 period, Pepsi-Cola cut its quar- 
terly dividend from 17% cents paid 
in March to 12% cents paid in June 
and September. Ordinarily the com- 
pany pays a year-end extra (20 cents 
in 1946 and 25 cents last year) but 
with none expected this year, in- 
dicated payment for all 1948 is 55 
cents vs. 95 cents in 1947, 


Coverage Indicated 


Although the likelihood is that this 
dividend will be amply covered by 
earnings ) which were 41 cents a share 
in the first half), under terms of a 
$5 million loan agreement with New 
York Life consolidated net working 
capital of the company and its sub- 
sidiaries must be equal to at least 
100 per cent of consolidated funded 
indebtedness, but not less than $5 
million. Meanwhile the company is 
permitted to pay dividends from con- 
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solidated net income earned  sub- 
sequent to December 31 last, plus the 
sum of $2 million, subject to the above 
requirement. Pepsi-Cola’s working 
capital at December 30, 1947, was 
$5.9 million. 

These facts largely account for the 
decline in Pepsi-Cola shares from a 
high of 24 reached early this year to 
a low of 9% and a current price of 
around 10. But inasmuch as consider- 
able tax selling lies ahead, particularly 
for stocks which have suffered the 
widest declines, the issue may be 
depressed still further before the year 
is out. 








Retail Trade 





Concluded from page 5 








been a result of the higher price level, 
and margins have been squeezed to 
some extent. 

Nevertheless, retailers as a group 
should be able to maintain sales at a 
high level, permitting satisfactory 
profits. Some individual companies 
have received, or soon will receive, 
windfalls from the decision of the 
Government to permit them to apply 





the last-in, first-out inventory method 
retroactivity in 1941; this will in- 
volve substantial tax refunds. While 
present inventories are large, the use 
of LIFO is a safeguard against future 
price declines, and in addition retail- 
ers have been somewhat more care- 
ful than have wholesalers and manu- 
facturers in keeping their inventories 
down to manageable proportions. 
With the season of largest sales ap- 
proaching, the outlook for most re- 
tailers appears favorably defined. 


New Issues 


Registered with SEC 


The Virginian Railway Company: 
$9,500,000 first lien and refunding 3%s 
due 1973. (Offered October 15, 1948 at 
100.50%.) 


Central Electric & Gas Company: 
30,000 shares $2.50 cumulative preferred 
stock. (Offered October 15, 1948 at $48 
per share.) 


Interstate Power Company: $5,000,000 
first 4%s due 1978. (Offered October 15, 
1948 at 103%.) 


Associated Telephone Company, Ltd.: 
$6,000,000 first mortgage bonds, Series 
E, due 1978. Competitive bidding. 


Consumers Power Company: 458,158 
shares of common stock. To be offered 
to common stockholders of record No- 
vember 5, 1948 at the rate of one share 
for each nine shares held at a price of 
$33 per share: 
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DIVIDENDS 


DECLARED 





Stocks on major exchanges 
ex-dividend the second full 
before the record date. 


Company 

Alpha Port. Cem...... $1.25 
American Can 
American Seating 
Arkansas Natural Gas. ..20c 

Do sa. 
Armco Steel 
Atlantic. Coast L. R.R....$1 


Barnsdau Oil. . 3.0255. 50c 
PS eS oe ee ee E25c 
BAUER: 6x occ Res ott 25c 
Blumenthal (S.) ....... 15c 
Burroughs Add. Mach.. .15c 
PG dah Sones tes coke E15c 
Byron Jackson ......... 50c 
| gaat cs mee ee ae E30c 


Cent. Arizona L. & P..17%c 
Cent. Violeta Sugar . 
City Investing 
Cons. Edison (N. Y.)..40c 


ee Sree eee 25c 
Carte BRM ociisions $1.50 
Crown Cork & Seal..... 25c 

Do G00 pt ........: 50c 


Curtis Pub. $3-4 pr. pf.. .75c 
Eagle-Picher 
BOE Te. xo tive nee 75¢ 


Fajardo Sugar ......... 50c 
a cad brs arto Nie E75c 
Federal Mogul ......... 40c 
TOE Ee eee E15c 
Food Fair Stores 
. >) 2 Borer rrrer 62%4c 
Gamewell Co. .......... 25c 
General Paint ........ 37 ec 
Goodall Rubber......... 15c 
Gorham Mfg. ........ $2.50 
Granby Cons. M. ....... 50c 
Hale Bros. Stores ...... 25c 
Howard Stores ...... 37 Mc 
Hudson Motor Car ..... 10c 


Fiat POW  6iéincs.ens 25c 
Int'l Harvester ......... 35c 
Oe Seni see te eo E30c 
te k Sone eee $1.75 
Kawneer Co. .......... 25c 
Kentucky Util. 
434% pf. .........$1.1834 
Kern County Land ..... 75¢ 
Ry Ay aa net pe E50c 
SS ee na 50c 
Laclede Christy ........ 35¢ 
Life ye 1.30 
Liggett & Myers Tob.....$1 
I ibis kines a dnt i oS E$1 
FT reer 15c 
bag OT ee E45c 
Liquid Carbonic ........ 25c 
Do 314% pf. ...... 87'4c 


Louisville & Nash. R.R..88c 
Lowenstein & Sons 

44% pf. ia he 
Lynch Corp. 
McIntyre Porc. M. ...50%c 

1 ee eee E$1 
McWilliams Dredging .. 
Mickelberry’s Food Prod.15c 


Midwest Oil ........... 50c 
a RE, ONE Pe E50c 
Motor Products ........ 50c 
Mountain Producers <35C 
ib caticcttatn declines. hg E35c 
Murphy (G. C.) Co. .37%c 


normally sell 
business day 


Pay- 
able 
12-10 
12-15 
11-30 
11-30 
11-30 
12-15 
12-13 
12- 4 
12- 4 
11-15 
12- 1 
12-10 
12-10 
11-15 
11-15 
12- 1 
1l- 6 
11-15 
12-15 
11-30 
11-24 
11-29 
12-15 
1- 1 
12-10 
11-24 
11-20 
11-20 
12-10 
12-10 


12-15 
11-15 
11-15 
11-15 
12-15 
12- 1 


12- 1 
12- 1 
12- 1 
12-1 
12-10 
11-29 
1-15 
1-15 
12- 1 
12-22 


12-1 
12- 3 
12- 3 
2 
11-30 
12- 1 
12-1 
we 3 
11-30 
11-30 
12- 1 
12-1 
12-13 


. 1-1 


11-15 


12- 1 

1- 3 
12-15 
12-10 
12-15 
12-15 
12-20 
12-15 
12-15 
12- 1 


Hldrs. 
of 
Record 
11-15 
11-24 
11-19 
11- 1 
11- 1 
11-15 
11-15 
11-15 
11-15 
1l1- 1 
11-24 
11- 1 
1l1- 1 
10-30 
10-30 
11-10 
11- 1 
11- 3 
11-12 
11-16 
11- 5 
11-12 
11-19 
12-10 
11-26 
l1- 5 
1l- 4 
1l- 4 
11-30 
11-30 


12- 1 
11- 5 
11- 1 
ll1- 1 
12- 1 
11-15 


11-15 
11-10 
1l- 6 
11- 6 
11-10 
11-15 
12-15 
12-15 
11-5 
12-10 


11-15 
11-15 
11-15 
12-17 
11-10 
11- 1 
11-10 
11-10 
11-10 
11-10 
11-15 
11-15 
11- 1 


12-20 
11- 5 


1l1- 1 
11- 1 
12- 1 
11-15 
11-15 
11-15 
12-10 
11-15 
11-15 
11-15 





Company 

Nachman Corp. ........ 25c 
Nak. SEUSGUN...o.2 20h made 40c 

We a athtirs fa ck cies E40c 
Nat. Container 

Ee Oe on oS 295%4c 
Nat. Linen Service ..... 15c 

Do 44% pf....... $1.12% 

op. £ Seer 1.25 
Norfolk & West. Ry.....75c 

Et ee TR INE Se E$1 
CTR Ginn nk smtwienss 25c 

1 ge eee eee E40c 


O’Okiep Copper, Ltd. .693¢c 
Outboard Mar. & M.....45c 
Owens-Illinois Glass ...75c 


PCIe BET a sses ines $1 
Parkersburg Rig & Reel.25c 
Prosperity Co. “A&B”. .25c 
Pub. Serv. El. & G. 


rer 35¢ 
Pellet, Te. wis oes 
Rheem Mfg. 

GER wh. 2.0055. $1.121%4 
St. Regis Paper........ 15c 

MY cecvavwaceenane F0c 
Secord (L.) Candy, Ltd..20c 
Sherwin-Williams ....62'%c 
Simemene Co. .. 0.066.050 $1 


Smith (A.) & Sons 
Carpet 
BE > i baitek ook has F$1 

So. Bend Lathe Works.6%c 

Southern Natural Gas.. .5fc 

Southern Ry. ......... cy 

Snalding (A. G.) Bros.37'%c 
Wnt Sean ake E12'c 

ohbencde 


Tagwest Comp... .....4... 1Sc 
Thompson (J. R.) Co....10c 
Tide Water Asso. 


Tide Water Power ..... 15c 
U. S. Hoffman Mch. 

a er eee $1.6614 
[3 es RC Co) Se ee $1.75 

pS rae $1.75 
Universal Pict. 

GER Phe. ooo denn $1.06%4 
Vick Chemical ........30c 
WH BMD oo dnieeiwswens 20c 
Westinghouse El. ......25c 

[i Ee Ee en eee E25c 
West Va. P.& P. 

SA OE ce vcivas $1.12% 
West Va. Coal & C.....50c 
Weston El. Inst.........50c 
White Dental Mfg. ...37%c 

1) a Ree E10c 
Wisconsin El. Pr........25¢ 
Woodall Industries ..... 5c 


ae 31% 
Worth. Pump & Mch....25¢ 
Do 4%% pr. pf... .$1.12% 
Do 4%4% conv. pf..$1.12% 


Accumulations 


Curtis Publ. $7 pf... .$12.25 
West. Md. Ry. $7 pf.....$7 


Stock 


Gleaner Harvester ..331%4% 
Parkersburg Rig & Reel.4% 
Prosperity Co. “A&B”....* 
Socony Vacuum Oil....2% 


 * Payable in 1/200th 


stock. E — Extra. 


share 


Pay- 
able 


11-10 
1-14 


11-15 


eee se 
et bo 
ak head 


12-10 
12-10 
11-39 
12-13 
17-15 
12-15 
17.16 
12-19 
12- 1 
¥F45 
17. 1 
11-15 


1?- 1 
12-19 


= 


— 

— 
' 
~~) 

So 


' 


eli cll 
NN NX do 
le 


11-15 
17-13 
12-10 
11-14 
11-14 
12- 1] 
11-39 
2 4 
19.99 
47-18 


12-15 


1- 1 
11-20 


11-5 
12- 1 
11-15 
12-10 


Record 
11- 1 
12- 7 
12- 7 


10-20 
12-15 
12-15 
12-15 
11-10 
11-10 


11-5 
11- 5 
11-1" 
11- 1 
10-30 


12- 1 
11-20 
11-5 


oe 
11-17 


11-16 


11- 5 
11- 5 
1!- ] 
10-29 
12- 6 


11-10 
11-19 
11-15 
11-79 
11-15 
12- 8 
tz & 
11-15 


11- 5 
10-30 
WL 5 


10-29 


11-19 
1-5 
11- 1 


11-15 


11-15 
11-12 


11- & 
11- 8 


11- 1 
11-30 
11-2? 
11- 1 
+E I 
11- 3 
17-15 
17.15 
4:4 
12- J 
12- 1 


12-10 
11- 5 


10-11 
11-20 
11- 5 
11- 5 


of preferred 








Cie» CROWN CorK & SEAL 
¥ CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day de- 
clared the Regular Quarterly Dividend of 
fifty cents ($.50) per share on the $2.00 
Cumulative Preferred Stock of Crown Cork 
& Seal Company, Inc.,. payable December 15, 
1948, to the stockholders of record at the close 
of business November 19, 1948. 


The transfer books will not be closed. 
COMMON DIVIDEND 


The Board of Directors has this day de- 
clared a Dividend of twenty-five cents ($.25) 
per share on the Common Stock of Crown 
Cork & Seal Company, Inc., payable November 
29, 1948, to the stockholders of record at the 
close of business November 12, 1948. 


The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 
October 26, 1948. 











UNITED STATES LINES 
COMPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend o: 
sixty-two and one-half cents ($.6244) per 
share payable December 14, 1948 to hold- 
ers of Common Stock of record November 
30, 1948 who on that date hold regularly 
issued Common Stock ($1.00 par) of this 
Company 

Holders of former stock issues of the 
Company entitled to issuance of Common 
Stock ($1.00 par) in exchange for their 
holdings will be paid this dividend when 
exchange is made. 


CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 











CHARTS 
& MAPS 


FOR ALL PHASES OF 
BUSINESS ACTIVITY 


EDWARD WILLMS CO. 
7 East 42nd Street 
New York 17, N. Y. 














United Engineering and Foundry 
Company 
Pittsburgh, Pa., October 26, 1948. 
The Board of Directors declared a dividend of 
seventy-five cents (75¢) per share and a 
special dividend of seventy-five cents (75¢) per 
share on the $5-Par Common Stock, and the 
regular quarterly dividend of one and_three- 
quarter per cent (134%) on_the $100-Par Pre- 
ferred Stock, all payable November 16th to 
stockholders of record November 5, 1948. 
Gro. V. LANG, Treasurer. 


WARREN PETROLEUM 


CORPORATION 


A quarterly dividend of twenty cents (20¢) 
per share has been declared on the Common 
Stock of this corporation, payable December 1, 
1948, to stockholders of record November 15, 
1948. Checks will be mailed. Transfer books 
will remain open. 








A. J. Murpuy, Treasurer 
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27 




































































STOCK FACTOGRAPHS 









































ERB 
New York Curb Common Stocks Not Covered by Regular Factographs 
Chry 
000 o P 
Outstanding Capitalization Net Per Share of Common W ill 
Incorporated Executive Business and/or Long Term  Pfd. Com. Shs. Workina Book ——I946——, -——1947——_ 1947 
Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range econ 
: supp 
A thro’ 
Acme Aluminum Alloys....1930—Ohio Dayton, Ohio Castings, patterns, tools 81 43 277(1) $1,300 $7.07 D$0.86 $1.10 D$2.99 None 12%— 3% 60,04 
eee WI. ceecsecacess 1904—Conn. New Haven, Conn. Electric wiring, etc. None None 116(10) 1,690 20.54 3.09 1.60 6.27 $3.00 34 — 23 7 
Adam Hat Stores.......... 1924—N. Y. New York. N. Y. Men’s hats 1,301 None 421(1) 3,576 7.61 1.55 0.55 0.38 0.60 11%— 5% has 
Aero Supply Mfg......... 1925—N. Y. Corry, Pa. Airplane equipment None None 425(1) 1,575 5.07 D0.11 None D0.30 None  3%— 1% lit 
Agnew Surpass ........... 1928—Canada Brantford, Ont. Shoe mfg.; 80 stores None None 403(n) 1,591 5.54 £0.81 0.41 f1.03 0.51 §10 — §8 tral 
Airy Associates. .scss0<cccee 1927—N. Y. Garden City, N. Y.Airplane equipment, etc. 750 None 135(1) 2,399 18.11 j0.76 1.00 jD2.08 0.10 12%— 6% ran 
Alt Investors ...<..0c<csen8 1928—Del. Jersey City, N. J. Aviation invest. trust None 8 204 (2) isa: > CO P.. 07 None 70.14 0.09 4%— 3 § 
tAireon Mfg. -........+.. 1937—Calif. Kansas City, Kan.Phonog., radio equip. 1,284 64 884(%) 1,542 2.49 None eD3.58 None 5%— % factu 
Alaska Air Lines......+..0 1937—AlaskaAnchorage, Alaska Passengers & freight None None None 333 1/94 EDO. 62 None kD1.19 None 5%— 2% 
Alles & Fisher............ 1920—Mass, Boston, Mass. Machine made cigars 49 None 88(1) 730 11.57 2.10 0.60 0.41 None 14%— 6% dem: 
Allied Products .....<..0 1937—Mich. Detroit, Mich. Auto & refrig., dies None None 250(5) 2,385 15.43 2.29 1.25 8.69 1.50 23%— 15 
BRLOTIRE BBLS oo ce scenes 1916—Ill. Peoria, Ill. Household appliances None 27 153(n) 2,146 12.57 0.95 0.20 6.06 0.35 25 — 13 acro. 
Aluminum Ltd. .......... 1928—Canada Toronto, Can. Mining aluminum ore None None 3,722(n) 87,784 31.09 3.16 31.80 4.31 81.60 §387%—832% Clea 
Aluminum Industries ..... 1927—Ohio Cincinnati, Ohio Auto pistons, valves 400 None 200(n) 1,716 17.74 f£D2.61 0.30 f4.53 0.53 §16%— " 
Amer. Bantam Car....... 1936—Pa. Butler, Pa. Cargo trailers None None 836(1) 2,030 3.43 £D0.17 None fD0.42 None 5 — Pen: 
Bier TOK os siecccace ene 1907—-N. Y¥. New York, N. Y. School & col. textbooks None None 49(100) 4,924 120.42 6.45 4.50 12.47 7.00 96 — 70 Y 
Amer. Cities Pr. & Lt. ‘‘B’’1928—Va. Jersey City, N. J. Utility invest. trust 3,500 71A 2,902(1) acs MEMO” “$EGB OAT 70.52 0.15 %T%— it% or 
Amer. Fork & Hoe........ 1910—Ohio %Xleveland, Ohio Farm implements None 24 524(n) 10,158 30.70 1.00 1.00 e4.55 1.35 2 — erat 
Amer. General .<. 65.05.08 1935—Del. Jersey City, N. J. Gen. mtg. invest. trust 1,500 246 5,214,(10c) const *8.06 (AS _O.04 $0.03 None . 35%— i. 
Amer. Hard Rubber..... -. 1898—N. Y. New York, N. Y. Combs, insulations 2,380 17 89(25) 4,638 83.44 0.82 None 5.75 0.50 21%— 13% O 
Amer. Manufacturing...... 1910—Mass. Boston. Mass. Manila rope, twine, etc. None None 298(n) 6,413 40.51 3.81 1.25 4.89 150 17%— 14% 
Amer. Maracaibo ......... 1924—Del. Dallas, Texas Venezuelan oil prod. 584 None 1,914(1) 211 1.31 0.001 None 0.09 None 4%— 2% dust 
Amer. Metal Products..... 1928—Mich. Detroit, Mich. Auto parts None None 430 (2) 2,575 13.19 3.30 0.60 6.91 2.00 25%— 15 
Amer: BOF 6. sccscasecw 1916—Del. New York, N. Y. Meters for gas, oil, ete. None None 244(n) 5,739 35.10 2.87 2.00 6.11 3.00 48%— 35 ferec 
Amer. Republics .......... 1916—Del. Houston, Texas Oil producing, ete. None None 1,500(10) 14,132 18.83 0.12 0.50 1.94 0.50 24%— 16% rece 
Amer. Seal-Kap ......... -1928—Del. L. I. City, N. Y. Milk bottle caps, ete. 227 None 139(2) 230 8.22 0.50 0.30 0.50 0.15 64%4— 3% 
Amer. Writing Paper...... 1892—-N. J. Holyoke, Mass. Paper, etc. None None 357 (5) 2,941 21.88 0.85 None 1.61 0.25 10%— 7% 194( 
Anchor Post Products..... 1926—N. Y. Baltimore, “A. Patented wire fencing 290 439 shs. 270(2) 1,934 8.80 1.30 0.20 2.35 0.45 9%— 6 1 
BUPMONER 655 ocn eexceaee 1925—N. Y. New York, N. Y. Women’s retail store 300 None 200(1) 1,078 6.00 a1.18 4.40 a0.89 0.40 T%— 5% Sales 
Angostura-Wupperman ....1937—Del. New York, x. Y. Bitters None None 229(1) 459 2.17 0.45 0.40 0.22 0.15 5%— 3% th 
Apex Elec. Mfg..........¢ 1912—Ohio Cleveland, Ohio Washing machines, etc. 2,500 5 340(1) 5,519 15.27 1.17 0.06 5.20 0.20 11%— i ec. 
ee ere 1931—Mich, Ann Arbor, Mich. Cameras, ete. 606 2 404(1) 1,095 5.21 h0.05 None h0.99 0.08 8%— 4 ably 
Aro Equipment ........... 1930—Ohio Bryan, Ohio Auto equipment None 28 335 (2.50) 2,729 8.64 m0.98 0.50 m0.97 0.60 14%— é 
Assoc. Elec. Indus. (A.D.R.)1899—U. K. London, Eng. Electric equipment None 2,669 6,000(£1) $15,973 «++. 16.31% 0.31 17.41% 0.31 11%— 8% in 1 
Assoc. Laundries ......... 1925—Md., Syracuse, N. Y. Hold. co. for laundries 623 None 561(n) 204 2.04 0.003 None 0.08 None 1%— 
Assoc. Tel. & Tel. $4 “A’’.1926—Del, Kansas City, Mo. Hold. co, for Tel. systems 10,715 149 1,038(1) 745  .... D542 None 3.35 None 11%— 4% 1941 
Atl. Coast Fisheries....... 1922—Me. New York, N. Y. Fishing; quick frozen 608 None 371(1) 289 5.69 eD0.79 None eD0.76 None 9%— 3% per- 
Atl. Coast Line Co........ 1891—Conn. New York. N. Y. R. R. Holding Co. 2,847 None 235(50) siane, whee 4.27 4.00 4.19 400 63 — 50 
Automatic Steel Products..1929—IIl. Wilmington, Del. Automotive equipment 162 None 215(1) 497 6.21 0.33 0.30 0.95 None 9 — 4% a ret 
Automatic Voting Mach...1925—Del. Jamestown, N. Y. Voting machines None None 360(n) 1,198 7.60 m0.80 0.50 m0.97 0.65 T%— 5% 
Avery (B. F.) & Sons....1932—Del. Louisville, Ky. Agricultural machinery 637 35 138 (5) 3,262 22.89 £0.41 0.50 f2.60 0.75 16 — 10% The 
Ayrshire Collieries ....... 1939—Del. Danville, Il. Strip coal mining 4,903 None 568(3) 2,944 13.53 £1.44 None f4.12 0.53 18 — §7% 
Was 
B hit 
Baldwin Rubber........... 1924—Mich. Pontiac, Mich. Auto floor mats, etc. None None 315(1) 1,419 11.62 £0.71 0.70 £2.04 0.70 14%— 9% high 
Basic Refractories ....... 1931—Ohio Cleveland, Ohio Granular refractories 1,300 None 350(1) 1,900 10.64 0.53 0.40 0.83 0.40 T%— 5% 
Baumann (Ludwig) ....... 1904—-N. Y. New York, N. Y. Furniture store chain 643 10 154(1) 5.795 26.98 [£3.99 0.25 6.20 1.00 20%— 9% pric 
Beau Brummel Ties....... 1921—Ohio Cincinnati, Ohio Men’s neckwear. etc. None None 300(1) 1,169 4.70 g0.90 0.55 20.79 0.50 8%— 5 b 
mex: A. B., Waoeics ccc 1932—N. Y. New York, N. Y. Operates shoe stores None 49 418(1) 6,739 11.39 4.49 1.00 3.40 160 23 — 16 aDol 
a eS eee 1946—N. Y. New York, N. Y. Pocket, wrist watches 13 None 504(1) 3,129 7.36 a3.28 None a2.51 0.40 11 — 8% 
Benson & Hedges......... 1907--N. Y. New York, N. Y. Cigarettes, cigars, etc. 89 17 73(n) 1.428 17.45 D0.16 None 1.97 — 23 — 16 
OR 1911—Pa. Philadelphia, Pa. Family clothing stores 570 11 244(3) 2,397 11.82 a1.14 0.25 a2.11 0.60 11%— 6% * 
oS a eee e. 1929—Del. New York, N. Y.. Gen. mtg. invest. trust 2,450 None 7,489(1) coos “ROS WIS 648 70.13 0.40 4— 2% Dir 
Boheck (H. C€.)......cc00 \931—N. Y. Brooklyn, N.Y. Grocery store chain 1,485 $2 106(n) 6,747 71.24 a18.50 None al2.58 None 55 — 37% 
Borne, Scrymser .......... \893—N. J. New York, N. Y. Lubricating oils, etc. None None 35(05) 1,080 38.52 1.01 2.00 1.08 2.00 if — 21% 
ees; POR sss s.nk soe {929—-N. Y. New York, N. Y. Cosmetics, perfumes 300 15 372(n)_—s 8, 481 264. 30(p) 2.50 1.00 1.91 0.75 17%— 9 ( 
Breeze Corporations ...... 1926—N. J. Newark. N. J. Aircraft accessories, etc. 299 None 260(1) 2,458 14.96 D1.28 1.60 D027 1.00 20 — 7% 
Bridgeport Gas Light...... 1849—Conn, Bridgeport, Conn, Manufactured gas 1,768 None 182(n) Def. 25.56 1.72 1.40 < 1.40 26%— 22% 1 
Sete DEER cnsisncccne bene 1913—N. Y. Brooklyn, N. Y. Steel wool, pot cleaners None Al5 145(n) 729 7.97 2.32 1.00 1.49 120 22 — aa for 
British-Amer. Oil ........ 1906—Canada Toronto, Can. Oil producing, refining 18,531 400 2,773(n) 25,688 11.04 1.20 81.00 1.47 81.00 25 —17% 
British-Amer. Tob, (A.D.R.)1902—U. K. London, Eng. Tobacco products None 10,500 23,758(£) £22,544 £1.9.10 g3s8d 0.47 432d 0.58 21%— 11% infr 
British Celanese (A.D.R.).1918—U. K. London, Eng. Artificial silk, ete, £3,745 6,750 2,211(10s) £4,219 sees 9.34% 0.08 17.48% 0.08 4%— 2% 
British Columbia Pr, ‘‘A’’.1928—Canada Vancouver, B. C. Electric power, gas 56,522 A1,000 B1,000(n) 791 33.61 1.99 81.60 1.98 81.60 27%— 19% mor 
Brown (Jim) Stores....... 1928—Del. Cleveland, Ohio Fencing, hardware, etc. 1,962 98 231(1) 2,383 ---. £D0.33 None gD5.41 None 6%— 4% 
Brown-Forman Distil...... \933—Del. Louisville, Ky. Whisky distilling 12,599 10 589(1) 20,2389 20.35 03.51 0.50 e9.74 1.00 23%— 15% Nc 
Brown Rubber ............ \925—Ind. Lafayette, Ind. Moulded rubber parts None None 251(1) 963 7.79 1.44 None 3.23 0.40 9 — 5% Myer 
Bruce (E. L.) eeeeeeeeel922—Del. Memphis, Tenn. Hardwood flooring, etc. None 17 260(2%) 4,717 47.90 0.79 0.50 f4.89 0.88 §234%4—§16 ou: 
Bruck Mills, Ltd.........,.1921—Canada Montreal, Can. Textiles, silks, rayon, etc. 470 None 125(n) 1,165 34.76 2.47 81.00 k4.26 81.50 29 — 2 & Cc 
Burd Piston Ring........ .1914—TIll1. Rockford, Tl. Piston rings, heaters 400 None 100(1) 1,563 19.02 3.16 0.63 6.59 1.00 16%— 10% B 
Bunker Hill & ewes - 1924—Del, San Francisco, Cal.Mining; lead. zinc, etc. None 7 1,308(2%) 6,499 13.24 0.76 1.00 2.97 1.25 23%— 16 bear 
Burry Biscuit ........06 1935—Del. Elizabeth, N. J. Bakes & packs biscuits 367 98 198(12%c) 2,768 1.18 k0.25 None kD1.24 None 7 — 2% 
C 
Cable Electric Products....1929—Del. Brooklyn, N.Y. Electrical devices. etc. None None 256(50c) 622 3.00 e0.57 0.10 e0.94 0.10 4%— 3% 
California Cotton Mills.... 1888—Calif. Oakland, Calif. Cotton yarns None None 350(5) 1,795 10.78 2.91 0.45 LIF = OBB. . 00s eee lat 
Calif. Electric Power...... 1914—Del. Riverside, Calif. El. power, tel. & telg. 16,900 165 1,347(1) 1,829 7.37 0.75 0.60 0.77 0.60 10 — 6% ator 
Callite Tungsten ......... 1929—Del. Union City, N. J. Tungsten, molybden. prod. 84 None 400(n) 641 3.28 D0.78 None D0.65 None i 2% Nc 
Canada Bread ............ 1911—Ont. ‘Toronto, Canada | Bread & cake None 45 200(n) 665 «ee. 80.41 80.10 £0.46 80.10 6%— 5 Dayt 
Canada Cement ........... 1997—Canada Montreal, Que. Portland cement, etc. 2,800 1,004 600(n) 2,566 21.35 m1.45 None ml1.86 None 23%— 17 Im . 
Canadian Canners ........ 1923—Canada S. Hamilton, Ont. Canned vegetables, ete, 500 500 194(n) 8,014 - 24.35 b6.21 81.17 b6.04 81.25 26 — 20 P r 
Canadian Dredge & Dock. .1928—Canada Toronto, Ont. Dredging, contracting 200 None 95(n) 657 = 27.42 0.38 None 1.49 None 30 — 18 ar 


Raal 











Fiscal years ending: a—January 31, 1946 and 1947; b—February 28, 1946 and 1947; e—April 30; f—May 31; g—Jun h—July 31; i—August 31; iene 30; Nc 
k—October 31; m—November 30; n—no par; p—Preferred stock; q—-Also paid stock: s—Canadian funds; v—Special Sustribution. A—Class A & B— Inter 
Class A & B combined. (A.D.R.)—-American depositary receipts. D—Deficit. U. *K.—United Kingdom. £—Pound sterling. *Net asset value. tNet investnent income. 
tIn reorganization. §Adjusted prices. Ni 
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Electric Auto-Lite 








Concluded from page 7 








Chrysler, Studebaker, Nash, Hudson, 
Willys-Overland and others, but to 
economize on freight charges in 
supplying its 4,000 jobbers located 
throughout the country (plus some 
60,000 retail outlets), the company 
has sought in recent years to decen- 
tralize further. Asa result of this pro- 
grain, which includes volume manu- 
facture of items in locations where 
demand is greatest, plants are spread 
across the country from Oakland and 
Clearwater, California, to Hazleton, 
Pennsylvania, and Syracuse, New 
York. Altogether, manufacturing op- 
erations are now located in 10 states. 

Operating in a business-cycle in- 
dustry, Electric Auto-Lite has suf- 
fered sales declines in depression and 
recession years but beginning with 
1940 it established a number of new 
sales peaks which soon took it over 
the $100 million mark and this prob- 
ably will be doubled this year. Sales 
in 1947 were almost double those of 
1941, the last peacetime year, while 
per-share earnings amounted to $7.17, 
a record for the present capitalization. 
The regular dividend of $3.00 a year 
was thus amply covered and the stock 
hit a high of 6534 compared with a 
high of 56 so far this year. Now 
priced at around 48, the shares return 
about 6.2 per cent. 


Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more or may be postponed. 


November 3: Atlas Powder; Bristol- 

yers; Columbia Broadcasting System; 
Houston Lighting & Power; S. H. Kress 
& Co.; Purity Bakeries; Timken Roller 
Bearing; Union Tank Car; Vick Chem- 
ical; Walgreen Co. ; 

November 4: American Metal, Ltd.; Dr. 
Pepper; Great Atlantic & Pacific Tea Co. 
of America; Minneapolis-Honeywell Regu- 
lator; Spear & Co.; Sterling Drug. 

November 5: Chicago Corporation; 
Dayton Power & Light; Flintkote Co.; 
Imperial Oil, Ltd.; Norwich Pharmacal; 
Parker Pen; W. A. Sheaffer Pen; Van 
Raalte Co.; Wilson & Co. 

November 6: Coca-Cola Co.; Coca-Cola 
nternational; National Dairy Products. 


November 8: Aluminum Co. of Amer- 
NOVEMBER 3, 1948 

















HOW TO ACHIEVE 
INVESTMENT SUCCESS 


We have said it before and we say it again: Pay more attention to EARNINGS 
and EARNINGS TRENDs of the industries and the particular companies in which 
you own shares—give less time and thought to the market fluctuations from day 
to day. If there ever was a time for investors to keep their heads and refuse 
to sacrifice sound income stocks, THAT TIME IS NOW... . But suppose 
war comes—what then? You would still be better off holding quality income 
stocks than too many idle DOLLARS whose further depreciation would be 
accelerated by war. Your best bet, your best insurance against costly investment 
mistakes, your best guarantee against needless worries, is to keep better posted 
on ever-changing business and financial developments through an unbiased and 
dependable investment guide, such as FINANCIAL WORLD, which, under 
the management of Louis Guenther has just rounded out 46 years of service 
to American investors. 





SUBSCRIBE for FINANCIAL WORLD NOW 





FINANCIAL WORLD, (Nov. 3) 


86 Trinity Place, New York 6, N. Y. 

For enclosed $18 check (or money order) please enter my order for: 

(a) Next 52 weekly issues of FINANCIAL WORLD; 

(b) Next 12 issues of “INDEPENDENT APPRAISALS OF 1,900 
LISTED STOCKS” (Ratings and Statistics); 

(c) Investment Advice Privilege, as per rules; 

(d) Complete “FACTOGRAPH” Book— 284 big pages—without added 
cost. Book alone $4.50. 1948-revised edition ready in December. 


[] Check here if subscription is NEW ...(] Check here if RENEWAL. 


Note—What you pay us for a subscription (or our books) is a 
deductible income tax expense. 


es ree. So ec wink as Sas ee ee wa bee eae 4a ne hile wea deas 


CHECK EXTRA INVESTMENT AIDS WANTED 


(0 Check here (add $1.00) for NEW “11- () Check here (add 50 cents) for valuable 
YEAR RECORD” of Earnings, Divi- know-how book, “Basic Principles of 
dends, Price Range, Stock Splits (1937- Investment Success.” Book alone $1.00. 
1947) of N.Y.S.E. Common Stocks. (- creck here (add 50 cents) for “13- 


— = Book published in Year Tabulation of N. Y. Curb Stocks.” 

— ‘ Gives Earnings, Dividends, Price Range, 

0) Check here (add $1) for Bond Guide— Stock Splits, 1932-1945. Price alone, 
Covers 4,000 bonds. Price alone, $2. $0.75. 














eet et ed ee EE SS Ge 


Real Estate 


Business Opportunities 





FLORIDA 


Three-bedroom house, servants’ quarters, on St. 
Lucie River. 4% acres, beautifully landscaped, 
rare plants and flowers, 112 citrus trees. Two- 
car garage, double boathouse and shop. Best 
fishing grounds on Atlantic Coast. $50,000 cash 
or terms. 





P.O. BOX 22 
STUART, FLORIDA 





VIRGINIA 


YOUR HOME IS YOUR CASTLE 

Live like a king on a 9 acre estate that can be had 
at a fraction of its original cost. The historic Fort Lewis 
Estate—a landmark of long ago—is one of the showplaces 
of Virginia. 

Located in Roanoke County, this beautiful home was 
constructed to last forever. Consisting of 8 rooms and 
4 baths, this early colonial house has all modern improve- 
ments on the interior. 

This property must be seen to be appreciated. We in- 
vite immediate inspection. Convenient to Roanoke Airport. 








Inquire of your own_broker or. 
ee i: S. RICE, Salem, Virginia 





ica; Chicago Rivet & Machine; Minne- 
sota ‘Mining & Mfg.; Muskegon Piston 
Ring; Pittsburgh Coke & Chemical; St. 
Joseph Lead. 

November 9: Columbian Carbon; Con- 
goleum-Nairn; Great Northern Paper; 
Kimberly-Clark; Master Electric; Mon- 
arch Machine Tool; J. J. Newberry Co.; 
Virginian Railway; Willson Products. 


Established New England manufacturer wishes to 
undertake development of patented, scientific, or 
technical apparatus to sell at approximately 
$750.00 per unit with a potential market of around 
1000 units per year. ow equipped for heavy 
machine work but with ample floor space for light 
manufacturing and assembly. Will consider em- 
ployment of a man with basic idea under a profit- 
sharing arrangement or will consider outright 
purchase of an established and proven product or 
patent. Address inquiries to President, 


Box No. 555, c/o Financial World 
86 Trinity Place, N. Y. C. 6 








FOR SALE 
Dies, patents, inventories, accounts, of two (2) 
nationally distributed, injection molded plastic, 
electrical products owned, controlled, manufac- 
tured and marketed by ourselves. Both are na- 
tionally advertised volume sellers sold by leading 
stores and jobbers through sales agents. Current 
inventory on both totals $7500. Now engaged in 
entirely unrelated industry and wish to dispose of 
dies, inventory and accounts on reasonable cash 
basis. Principals only, negotiations confidential. 
Box No. 556, c/o Financial World 
86 Trinity Place, N. Y. C. 6 








WHEN WRITING ADVERTISERS 
PLEASE MENTION 


FINANCIAL WORLD 
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STOCK FACTOGRAPHS 































































—— 
New York Curb Common Stocks Not Covered by Regular Factographs 
omitted 
Outstanding Capitalization Net Per Share of Common 
Incorporated Executive Business and/or Long Term  Pfd. Com. Shs. Working Book ———! — 1947. 1947 
Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
Capital City Products....1914—Del. Columbus, Ohio Dressings, cooking oil None None 100(n) $4, rs $50.91 $h7.53 $1.00 $h17.09 $4.75 45 — 33% _—— 
Carey, Baxter & Kennedy. 1919—Del. New York, N. Y. Coal stripping 716 None 221(1) 5.61 2.95 v12.70 2.60 1.75 10%— 6% : 
Carman & Co........ .eeee1919—N. ¥. New York, N. ¥. Laundry supplies None 12 348(2%) =, oat 6.07 .80 3 1.21 0.50 §8%— 5 —_ 
Carr-Cons. Biscuit........ 1920—IIlL. Chicago, Il. Bakery goods 325 None 726(1) 2,696 6.54 3.93 1.00 DO.35 0.75 20 — 4% Fire As 
Carter (5. W.).......5.005 1922—Del. Nashville, Tenn. Mfg. men’s shoes None None 340(1) = 1.116 3.71 0.47 0.30 0.86 0.23 §5%— §4% BR pirst 7 
Casco Products ........... 1y28—Conn. Bridgeport, Conn. Auto accessories None , None 511(n) 1,903 6.13 b1.69 None b0.53 None 9 — & Fishma 
Cte 6A WED ss acossces 1904—Ill. Chicago, IIL Jobber, steel plates, ete. None None 240(10) 5,721 31.69 6.47 4.00 6.08 3.50 43%—30 pe fort Pi 
Central Ohio Steel ..1928—Ohio Galion, Ohio Truck dump bodies None None 176(1) 1,095 8.87 m2.14 0.89 m4.02 1.50 21%— 15% Fox (P 
Cent. & So. West Corp... 1925—Del. Wilmington, Del. Public Utility Texas, Ark. 94,005 None 6,600(5) Def. 7.05 1.14 None 1.37 0.35 10%— 8% Mm Fuller 
Century BPlectric........... 1901—™Mo. St. Louis, Mo. Elec. motors, generators 1,547 None 518(10) 5,744 19.29 2.49 0.50 4.80 p0.50 15%4— 1 
Cessna Aircraft .......... 1927—Kans. Wichita, Kans. Airplanes None None 700(1) 4,071 $7.98 j$0.42 $0.15 j$0.53 $0.20 4%— 2% ‘aeeaieiies 
Chamberlin Co. of Am..... 1907—Mich. Detroit, Mich. Metal weather strips None None 390(2%) 2,074 6.83 1.4 0.70 1.76 860.85 9%— §6 Garrett 
Cherry-Burrell ...... ...1928—Del. Chicago, Ill. Machinery, supplies 2,400 60 457(5) 12,211 20.96 k2.62 0.90 5.34 1.75 27%— 19% Gatinea 
Chicago Rivet & Mach..... 1927—Ill. Chicago, Il. Rivets, auto equipment None None 158(4) 819 13.44 2.72 1.00 3.77 1.25 19 —14 Gellma 
Chicago & So. Air Lines..1935—Del. Memphis, Tenn. Passenger and freight 560 None 509(n) 1,048 6.50 D1.97 None D1.57 None TM%— 4% Genera! 
Chief Consolidated Mining.1909—Ariz. Salt Lake City, U. Mining lead and silver None None 1,184(1) 208 2.93 0.07 None 0.03 None 1%— % Pm 
City & Suburban Homes...1896—N. Y. New York, N. Y. Owns tenements, etc. 946 None 375(10) 1,456 16.44 e0.91 0.60 e0.95 0.60 11%— 87 ‘ ) 
Clark Controller .......... 1925—Ohio Cleveland, Ohio Elec. controls, etc. 1,100 None 157(1) 2.696 17.14 1.78 0.60 3.29 0.60 19 — 13% yer 
Clarostat Mfg. ......--.06 1928—N. Y. Brooklyn, N. Y. Radio equip., etc. 17 None 374(1) 431 1.73 0.33 = ©0.50 D0.34 w 3%— HY Genera 
Claude Neon, Inc.......... 1924—-N. Y. New York, N. Y. Neon tubes for ads 2,957 None 2.265(1) 2,440 2.52 D0.12 0.05 0.24 None 35%%— Giant ” 
Clayton & Lambert........ 1929—Mich. Detroit, Mich. Gas fire pots, etc. None None 200(4) 1,066 12.64 2.25 0.50 2.04 1.00 15%— * Gilbert 
Clinchfield Coal .......... 1906—Va. Dante, Va. Mining of bitum. coal 836 None 750(20) 742 =. 27.66 1.05 0.25 4.60 1.00 a lg Gane 
Club Aluminum .......... 1927—Ill. | Chicago, Ill. Cooking utensils None None 324(n) 652 2.88 0.17 0.25 gl.31 0.50 64 fe Gladdil 
Cockshutt Plow .......... 1911—Can’daBrantford, Ont. Farm implements 3.000 None 318(n) 7,001 34.92 ml.14 80.50 m2.30 80.50 Bt 9% } mane 
slenm« 
Colonial Airlines ........ 1928—-Del. New York, N. Y. Air transportation 350 None 516(1) 880 4.27 D1.03 None D2.08 None ip i be Globe-| 
Colonial Sand & Stone..... 1911—N. Y. New York, N. Y. ‘Sand, gravel, concrete 52 None 775(1) 850 2.75 0.75 None 1.43 0.30 — Gobel 
Commodore Hotel .........- 1924—-N. Y. New York, N. Y. Operates Commodore 822 100 shs. 490(1) 1,098 5.57 1.09 None 1.17 None pe 3 Godcha 
Community Public Service..1934—Del. Ft. Worth, Tex. Elec. power, gas, etc. 7,861 None 229(25) 914 35.95 3.47 2.00 3.34 2.00 i * Goldfie 
Consolidated Gas Utilities. 1935—Del. Wilmington, Del. Natural gas _ 7,900 None 886(1) 560 7.79 0.95 0.37 k1.05 0.79 - Goodm: 
Cons. Mining & Smelt..... 1906—Can’ da Montreal, Que. Lead, zine mining, etc. None None 3.276(5) 54,484 27.38 7.12 83.25 11.38 85.50 oa 63% Gorhan 
Consolidated Royalty Oil...1917—Wyo. Casper, Wyo. Strictly an oil royalty None None 553(10) 345 8.45 0.15 0.12 0.16 0.12 3%— 24 — 
Cont. Car-Na-Var ........ 1931—Ind. Brazil, Ind. Floor, carpet cleaners None None 333 (1) 364 1.87 _j0.38 None j0.32 0.20 3%— “dle 
Cont’! Foundry & Mach....1930—Del. E. Chicago, IIL Rolling mill rolls, ete. None 25 340(1) 7,301 31.43 mD1.27 0.62 m1.89 0.50 19%— 108 em 
3YDsu 
Cook Paint & Varnish..... 1927—Del. Kansas City, Mo. Paint, varnish, etc. None 49 219(n) 5,996 30.50 m7.58 0.80 m12.38 3.35 7 26 or 
Cooper Brewing ‘‘A’’...... 1933—Pa. Philadelphia, Pa. Brewery None None 240(1) 272 3.03 c0.98 0.25 c0.04 0.25 — 4% 
Copper Range ............ 1899—Mich. Painesdale, Mich. Copper production None None 565(n) 6,955 27.06 1.46 0.75 1.75 0.75 i — && —— 
Cornucopia Gold Mines. 1930—Wash. Seattle, Wash. Mining & milling None None 958(5c) 54 ie D0.04 None D0.04 None 14%— 7/16 Hamilt 
Corroon & Reynolds....... | 1928—Del. Jersey City, N. J. Holding company 120 246 787 (1) sacs *tene 0.49 None 0.55 None 45,— 2% MR Hartfo 
Cosden Petroleum ........ 1937—Del. Fort Worth, Tex. Production of oil, ete. 1,125 43 466(1) 2,363 4.52 e0.58 None el1.08 None 64%— 3% Hartfor 
Courtauld’s Ltd. (A.D.R.).1913—Eng. London, Eng. Weaves mostly rayon None 8,000 24,000(£1) £41,670 wee. V6.09% 0.15 04.49% 0.19 ™%— 4% —_ 
Croft Brewing ............ .933—Del. Boston, Mass. Brews ale None None 1,752(1) 427 1.05 j0.09 0.05 j0.05 None 25%— 14 BB pearn 
Crosley Motors ........... 1945—Ohio Cincinnati, Ohio Automobile mfg. 1,000 None 566(n) 1,992 4.68 f.... None h0.84 None 14%— 17% Hell 
er 
Crowley Milner .......... 1914—Mich. Detroit, Mich. Department store 67 35 339(1) 5,733 15.11 a2.02 0.25 al.66 0.25 10%— 6 Holly 
Crown Central Petroleum..1937—-Md. Baltimore, Md. All phases of oil indus. 1,919 None 825 (5) 1,761 10.79 D0.11 None 0.90 None 7%— 4 Holopt 
ee 1924—Del, Wilmington, Del. Drug store chain 153 None 516(25c) 1,095 3.57 j0.55 0.15 j0.35 0.20 6%— 34 BR pot ( 
Crystal Oil Refining....... 1926—Md. Philadelphia, Pa. Oil jobbing, Louisiana None 25 103(n) 102 .--- D0.001 None DO0.24 None 3%— 1 fg Horde 
Cuban Tobacco ........... 1924—-Del, Jersey City, N. J. Holding company 3,707 1l 170(n) 2,922 18.82 1.67 None 0.11 None 17%— 7 Horme 
Curtis Lighting .......... 1900—Ill. Chicago, Ill. Interior illumination None None 170(2%4) 522 7.06 1.13 0.25 0.99 None 8 — 5% el 
Cmre aie. 5 nck cents 1876—Mo. St. Louis, Mo. Air compressors, etc. None None 193(5) 2,107 14.51 m1.86 1.15 m4.51 2.00 18%4— 10% B® qura 
ms 
ydro- 
D ‘ 
Davidson Bros. ........... 1932—Mich. Detroit, Mich. Department store chain 1,400 None 1,281(1) 5,632 4.13 h0.74 0.28 h0.87 0.26% 5%—  3- 
Se PEE. as csaecascmes 1947—Idaho Wallace, Idaho Mining silver, lead, etc. None None 2,887(10c) 1,331 2.41 0.01 None 0.23 Nome — ..seesevers i 
Dejay Stores ............. 1932—Del. New York, N.Y. Credit clothing stores 934 None 276(50c) 2,444 6.78 a1.20 0.55 al.28 0.60 lu%.— oe 
be, SER 923—N. J. Wichita, Kans. Oil producers & refiners 200 None 268(n) 1,267 17.75 2.31 0.50 4.46 1.00 22%— 10% i Imper 
Detroit Gasket & Mfg....- 1923—Mich. Detroit, Mich. Automobile gaskets, etc. 1,196 None 524(1) 2,571 7.12 0.67 0.50 1.79 0.50 14 — 94% BB int’ - 
Detroit Gray Iron......... 1916—Mich. Detroit, Mich. Casting auto indus., etc. None None 588(1) 441 1.94 0.36 None 0.30 0.20 3%— 2% BR intern 
Devoe & Raynolds ‘‘B’’....1917—N. Y. New York, N. ¥. Paint & varnishes 3.185 439(A) _189(n) 11,892 13.24 m1.75 0.65 m2.81 0.80 16 — 11% gel)! 
Diana Stores ............. 938—N. Y. New York, N. Y. Chain of ladies’ shops 1,200 None 867(50c) 2,425 78 h1.13 0.47 hl.06 0.50 7%— 4% gi intern 
Distillers Co., Ltd. (A.D.R.).1877—Scot. Edinburgh Whiskey, gin, alcohol, etc. £270 2,200 15,026(£1) awe once CD. OS8 --- 0.68 19 — 17h — 
Ton 
Dobeckmun Co. ........... 1927—Ohio Cleveland, Ohio Cellophane bags, ete. 1,500 None 321(1) 1,556 7.51 1.12 0.43 0. 0.60 fs 10% 
Domestic Credit Corp. ‘‘A’’.1919—Del. Chicago, Ill. Finance, loans 420 108 AB994(1) 5,690 -.-. te0.23 None te0.19 None 2% 
Dominon Bridge .......... 1912—Can’daLachine, Que. Builds bridges, etc. None None 514(n) 11,061 41.79 1.86 81.20 k2.05 81.20 334 25 ‘aa 
Dominion Steel & Coal “‘B’’1928—N. S. Montreal, Que. Mining coal & iron 5,305 None. 1,039(25) 21,237 43.91 0.82 80.25 1.72 $0.50 175%— 10% gm Jeann 
Dominion Tar & Chemical. 1929—Can’dsMontreal, Que. Creosote, tar, paint, ete. 2,500 300 442(n) 2,259 9.78 2.40 $1.00 2.40 51.00 30%— 254 Jeffers 
Dominion Textile ........ 1929—-Can’ da Montreal, Que. Cotton cloth & yarns 3,600 19 2,565(m) 13,947 10.51 00.66 80. 55% 41.05 80.55% 13 —§10 Julian 
ROE ROM. nn bi6s sss ccaee 1916—Maine Hopedale, Mass. Automobile gaskets, etc. None None 393 (n) 7.888 51.70 f.... 4.00 5.88 3.00 79 — 67 
Durham oe as eee 1898—N. C. Durham, N. C. Hosiery, silk, rayon, etc. None 16 AB71(n) 1,226 16.45(t)t4.04 1.00 t2.38 1.25 18%— 12 aed 
Duro-Test Corp. .......... 1929—N. Y. No. Bergen, N. J. Fluorescent lamps, etc. 322 None 224(1) 697 4.22 h0.79 0.15 h1.13 0.20 6%— 44 
Duval Texas Sulphur...... 1926—Texas Houston, Texas Sulphur None None 500(n) 2,746 6.66 2.02 1.50 2.15 1.50 15%— 11% 
E eeren 
Eastern Malleable Iron....1912—Conn, Naugatuck, Conn. Castings, fittings, etc. None None 79 (25) 2,967 77.55 3.02 2.25 8.96 4.00 52 — 35% 
Eastern States Corp........ 1925—Md. Jersey City, N. J. Ut. inv. holds St. Regis P. None 100 572(n) ..-. *D17.40 {D1.13 None D0.69 None 4%— 1% 
Bastern Sugar Aesoc. ..... 1933—Md. Caguas, P. R Sugar producer 12 93 144(1) 6,412 38.47 gD1.35 None g12.70 None 14%— 11% 
Blectrographic Corp. ...... 1928—Del. Elgin, Ill. Electrotypes for printing None None 298(1) 1,524 10.16 2.42 0.50 3.38 g0.6214§13%— $84 
Electromaster, Inc. ....... 1929—Mich. Detroit, Mich. Elec. ranges, ete. 360 None 600(1) 968 3.30 0.16 0.07 0.48 0.05 4%— 2% 
Empire Millwork ......... 1921—N. Y. Corona, N. Y. Mfg. & jobbing millwork 115 None 567(1) 2,622 5.74 2.36 0.18 2.17 0.56 9 7 — 
Emsco Derrick & Equip....1923—Cal. Is Angeles, Cal. Oil well derricks, etc. None 10 374(5) 5,971 19.61 1.91 None 2.76 None 18%— 8% Cacle: 
Equity Corp. ............. 1932—Del. Jersey City, N.J. Mgt. type invest. trust None 345 4,830(10c) .. *2.40 40.36 None {D0.01 None 2%— th Blasi 
Eureka Pipe Line......... 1890—W. Va Oil City, Pa. Operation pipe lines None None 50(10) ose DEO “2s ts 4.00 30%— 27h HM Lake 
a—12 months to January 31; b—12 months to February 28; c—12 months to March 31; es year. e—12 months to April 30. f—12 months to May 31. g—B a- 
months to June 30. h—12 months to July 31; j—12 months to September 30; k—12 months October 31; m—12 months to November 30; n—no par, Preferred Octo 
q—Also stock, n—Capital distribution, s—Paid in Canadian funds, t—Based on ee Bion ng v—15 months to March 31, w—Paid stock. o Not asset value. tNet Share 
investment income. §Adjusted price. {Not reported. £—Pound sterling. A—Class A. B—Class B. AB—Class A & B combined. A.D.R.—Amer. depositary receipts. D—Defiett. A & 
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— 000 Omitted——______—__, 
Outstanding Capitalization Net Per Share of Common 
Incorporated Executive Business and/or Long Term  Pfd. Com. Shs. Working Book ———1946——,—_1947-__, 1947 
Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
F 
Fairchild Camera & Inst.1927—Del. Jamaica, L. I. Aerial camera (surveys) None None 337(1) $4,566 $15.38 $D0.29 $1.00 $1.38 * 30 13%— 7% 
Fansteel Metallurgical ..1907—IIl. N. Chicago, Ill. Non-ferrous rare metals None None 624(n) 5,128 12.40 0.74 0.25 0.20 0.25 22%— 12 
Fire Association of Phila.1820—Penn. Philadelphia, Pa. Fire insurance, etc. None None 240(10) $35,096 78.91 73.70 2.50 44.16 2.50 64 — 45 
First York Corp........ 1928—Del. Boston, Mass. Investment trust None 98 3,276 (10c) nan “Oe 0.04 0.25 0.11 0.50 38%— 1% 
Fishman (H. M.) Co....1927—Del. New York, N. Y. 5e to $1 Retail Chain 377 None 155(1) 1,674 14.82 3.90 1.50 2.84 1.25 20%— 17% 
Fort Pitt Brewing....... 1906—Penn, Sharpsburg, Pa. Keg & bottled beer : None None 600(1) 2,049 7.22 1.69 0.40 k2.27 0.40 10%— 7% 
Fox (P.) a & eke ee a Chicago, Ill. Beer and oil None None 500(1%) 250 4.18 g1.33 0.87 g2.04 1.56 31%— 17% 
Fuller (G. A.). .1901—N. J. New York, N. Y. General contracting None None 487 (5) 2,681 9.87 1.19 0.75 1.08 0.75 §14%— §8% 
eo «= 
Garrett Corp ........0u. 1936—Calif. Los Angeles, Calif. Aircraft equipment, etc. None None 524(2) 3,952 11.58 0.82 0.40 g2.07 0.909 11%— 6% 
Gatineau Power ........ 1926—Can’daMontreal, Que. Control. by Int. Hydro El. 68.113 157 1,662(n) Def. 13.77 1.30 80.97 1.63 81.18 19%— 15 
Gellman BG. ce sscccces 1922—Ill. Rock Island, Il. Bread slicing machs. None None 310(1) 329 2.25 0.17 None 0.18 None 9%— 4 
General Alloys ......... 1922—Mass. So. Boston, Mass. Castings for autos, ete. 32 24 250(n) 207 18.97 D0.15 None D0.11 None 3%— 2 
General Builders Supply.1929—N. Y. New York, N. Y. Builders supplies 306 27 581(1) 1,116 2.90 0.50 None 0.85 None 6%4— 3% 
General Finance ........ 1933—Mich, Chicago, Ill. Automobile financing 4,207 213 936 (1) esac 4.47 mD0.67 0.20 #0.97 0.20 9%— 6 
General Phoenix ........ 1933—Pa. New York, N. Y. Small loans 3.943 95 562(1) eaee 4.61 j0.72 0.45 j0.52 0.50 55%— 5% 
General Plywood ........ 1945—Ky. Louisville, Ky. Plywood whiskey barrels None None 600(1) 1,657 6.31 2.31 None 2.68 0.50 §$125%— §8% 
General Shareholdings ..1920—Del. Jersey City, N. J. Control. by Tri-Cont’l C. 2.650 91 1,602(1) uw *5.07 0.16 None 0.21 0.21 44%-— 3 
Giant Yellowknife Gold. ae daToronto, Ont. Gold prospects None None 3.966(1) 1,156 1.18 -.-. None ..-. None 6%— 4% 
Gilbert (A. C.)......... 928—Md. N. Haven, Conn. Electric fans, toys, etc. 535 12 99(n) 1,923 26.33 a0.46 None a6.88 None 22%4— 13% 
Gilchrist Company ...... 190L_Mase, Boston, Mass. Operates dept. store 20 None 71(n) aama «+. 83.44 0.50 a3.44 0.50 17%— 11% 
Gladding, McBean ..... 1886—Cal. San Francisco, Cal. Builders supplies, etc. 3,000 None 210(25) 4,816 48.00 3.67 None 5.40 1.00 34%— 26 
Gleaner Harvester ...... 1932—Del. Independence, Mo. Harvesting machs. None None 300(2%) 3,527 14.18 j2.85 1.70 j5.21 2.40 25%4— 18% 
Glenmore Distilleries ‘‘B’’1943—Ky. Louisville, Ky. Whiskey 7,190 106 941(1) 23,001 17.63(t) t2.55 0.40 t6.52 0.60 17%— 9% 
Globe-Union ........... 1928—Del. Milwaukee, Wis. Mfgs. storage batteries None None 315(5) 2,678 16.74 1.07 0.70 2.78 1.00 17 —13 
Gobel (Adolf) 24.3.0... 1944—-N. Y. New York, N. Y. Meat products None None 646(1) 872 3.08 m0.51 None m0.03 0.30 5%— 3% 
Godchaux Sugars ‘‘B’’...1944—-N. Y, New Orleans, La. Louisiana sugar producer 1,200 28 AB169(n) 39902 «455.15 = a.60 = 3.00 a5.57 3.00 39 — 25% 
Goldfield Cons. uae. ...1906—Wyo. Reno, Nev. Leases mining claims 181 None 3,879(1) 337 0.26 D0.05 None DO0.03 None 1%—- %& 
Goodman Mfg. ......... 1900—IIl. Chicago, Ill. Coal mining equip., etc. None None 112(50) 6,379 89.41 5.11 32.75 10.82 3.25 6 44 
wate TG. “A... oc sce 1929—Del. Wilmington, Del. Retail silverware, etc. None None AB150(n) 2,364 16.92(t)al.45 None al.05 0.75 15%— 7% 
Gotham Mfg... .......00 1863—R. I. Providence, R. I. Silverware, plates, etc. None None 195 (10) 7,370 48.57 a13.31 6.25 al4.91 7.75 70 — 47% 
CNS BE. TR a6 ketene 1891—Conn, Hartford, Conn. Mfrs. pay tel. equip. None None 214(5) 1,174 8.71 D0.90 None 0.06- None 14 — 8 
Grocery Store Products..1935—Del. Union City, N. J. Spaghetti, mushrooms None None 283 (25c) 1,329 9.55 2.08 0.85 1.11 1.20 15%4%— 9 
Gypsum Lime & Alabastin1927—Can’daParis, Ont. Building materials, etc. 1,800 None 440(n) 2,206 11.53 m1.32 None m1.93 80.80 15%— 11% 
H 
Hamilton Bridge, Ltd....1828—Can’daHamilton, Ont. Bridge construction None None 246(n) ee gx 0.46 None 1.07 None 8%— 5% 
Hartford Electric Light. .1881—Conn. Hartford, Conn. Elec. power & light 18,370 None 840(25) 10,366 29.05 2.97 2.95 2.90 2.85% 70%— 54 
Hartford Rayon ......... 1937—Del. Ricky Hill, Conn, Rayon yarns 400 42 608(1) 655 3.18 0.32 None 0.08 None 5 — 2 
Hathaway Bakeries ..... 1946—Del. Cambridge, Mass. Retail baking routes 2,774 None 3221) 2,104 9.91 2.94 None 1.58 1.00 9%4— 7% 
Hazeltine Corp. ........ 1924—Del. Jersey City, N. J. Radio, patent hold. co. None None 350(n) 3,971 13.85 2.53 1.25 2.61 1.25 17%— 13 
Hearn Dept. Store...... 1932—-N. Y. New York, N. Y. Department store 699 None 284(n) 3,904 16.95 a2.14 1.00 a3.08 1.00 12%— 8% 
Heller (Walter E.)...... og Chicago, Ill. Finances installments 7,000 37 328(2) eake 12.99 1.48 0.80 1.43 0.80 13%— 9% 
Holly Stores ...........19% 32—N. Y. New York, N. Y. Chain women’s apparel 350 31 298(1) 901 coos §6©6©661.05 = 0.20 @.50 0.30 6%— 3% 
Holophane Co. ......... ate New York, N. Y. Lighting appliances, etc. v21 824 98(n) 596 12.52 g2.80 2.00 £5.63 2.60 29 — 23% 
Holt (Henry) & Co...... 1928—Del. New York, N. Y. Publishes text books None None 125(1) 719 3.39 1.49 None D0.03 None 15%— 6% 
ee ke ee 1913—Ill. Chicago, Ill. Chain stationery stores None None 130(n) 1,977 16.72 a2.60 1.50 a2.55 1.50 23 — 20 
Hormel (Geo. A.)....... 1928—Del. Austin, Minn. Canned meats, etc. None 14 465(m) 11,437 37.97 k5.28 2.00 k6.26 2.12% 42 — 37 
Horn & Hardart Baking.1898—N. J. Philadelphia, Pa. Restaurants & bakeries 905 None 99(n) 1,024 115.60 j15.22 7.00 j13.24 8.00 181 —147 
Hubbell (Harvey) ...... 1905—Conn. Bridgeport, Conn. Electric wiring devices None None 320(5) 2,590 10.12 2.13 1.40 3.89 2.40 > aa 
Hurd Lock & Mfg....... 1931—Mieh. Altmont, Mich. Auto locks, etc. None None 200(5) 715 6.45 D0.22 None Dd. 17 None 9%— 3% 
oan eagle Pe 1927—Del. New York, N. Y. Chain candy stores, etc. 530 72 229(1) 1,433 ---- 0.77 None 23.53 None 10%- - %™% 
Hydro-Electric Seeurities 1926—Can’daMontreal, Que. Util. gen. mtg. inv. trust None 659 1,476 (n) cae 7.39 0.20 None 0.17 None 3h%— 2% 
I 
ee 1908—Ill. Chicago, Ill. Mining, milling zinc 80 None 202(n) 1,085 11.37 j1.15 0.50 j2.47 1.15 21%—11% 
Imperial Chem. Ind. A.D.B.1926—U. K. London, Eng. Alkalies, dyestuffs, etc. £4,089 24.078 50,465(£) £33,425 ‘saa 12% 0.16 18% 0.20% 6%— 5% 
Imperial Tobacco (Can.)1912—Can’daMontreal, Que. Cigarettes & Tobacco 15,000 2,050 9,451(5) 30,281 2.84 0.61 80.55 0.58 s0.60 14%— 10% 
Int’l Metal Indust. ‘‘A’’.1922—Can’da Woodstock, ot Oil burners, boilers, etc. None 37 AB238 6,527 26.50 3.67 $1.60 6.35 s1.60 29 — 25 
International Products...1926—Del. New York, N Tanning extract None None 329(10) 4,082 18.36 3.67 1.00 0.87 3.00 18%— 11% 
Int’l Safety Razor ‘‘B’’..1918—N. J. Bloomfield, N. 5 Safety razor, etc. None Al 174(n) 5 0.94 0.05 0.10 DO.70 None 5%4— 1% 
International Utilities ..1924—Md. New York. N. Y. Hidg. co. for Gen. W. G. El 9,600 None 786 (5) 1,853 asad 1.28 0.94 1.45 0.90 12%— 9% 
Investors Royalty ....... 1926—Del. Tulsa, Okla. Oil & gas royalties None None 1,095(1) 116 0.71 0.06 0.04 0.11 0.04 1%4— 1 
Iron Fireman Mtg. (vte.)1926—Ore. Portland, Ore. Automatic coal stocker None None 360(n) 4,073 18.10 2.14 1.20 2.62 1.20 22%— 16% 
— J 
Jeannette Glass ........ 1936—Penn, Jeannette, Pa. Pressed glassware, etc. 169 5 270(1) 411 3.31 2.72 None 0.78 22%— 9% 
Jefferson Lake Sulphur. . a New Orleans, La. Sulphur mining None 119 354(1) 1,289 6.75 0.80 0.30 0.81 7T%— 3% 
Julian & Kokenge....... 19083—Ohio Cincinnati, Ohio Women’s shoes None None 122(n) 2,590 23.88 k3.48 2.00 k3.33 30 - 24% 
K 
Kaiser-Frazer .......... 1945—Mich. Willow Run, Mich. Mfg. automobiles 8,524 None 4,750(1) 25,600 12.27 D4.82 None 4.00 None 18%— 5 
ke RS ree 1925—Mich. Niles, Mich. Metal store fronts, etc. None None 291(n) 2.405 14.03 2.31 1.15 1.28 0.60 26%— 12% 
Kennedy’s, Inc. ........ 1937—Mass. Boston, Mass. Operates clothing stores 324 50 150(5) 2,658 21.68 a5.34 1.50 a3.49 2.10 26 — 15 
A ee eee ee 1916—Mo._ E. St. Louis. Mo. Tubes & fittings None None 120(n) 440 9.90 0.05 None 0.49 None 10%— 6% 
Ride eee 1917—N. Y. New York, N. Y. Fire apparatus, prod. None 15 210(5) 3.045 32.68 D1.94 0.45 1.41 0.50 14%— 8g 
King-Seeley ............ 1919—Mich. Ann Arbor, Mich. Automotive products 56 89 388(1) 4,975 16.29 h0.96 0.80 h1.59 0.85 17%— 12 
Klein al Raul) aah wks 1922—N. Y. New York, N. Y. Cigars None None 92(n) 1,760 21.50 3.95 1.00 D0.60 0.25 25%— 13% 
Bott Comp. ...5.. 255.6 1927—Del. New York, N. Y. Operates hotels, etc. 10,238 None 172(1) 70 «28.72 5.06 1.40 5.66 2.00 26%— 19% 
Kobac Pa "Stares sesecess 1925—-Ohio Toledo, Ohio Chain of ladies shops None 63 481(1) 3,570 8.58 a1.68 0.67 a2.02 0.80 0%— % 
Krueger (G.) Brewing. ..1933—Del. Newark, N. J. Brewers of beer & ale None None 250(1) 1,897 25.99 a4.91 0.75 a2.97 1.12% 18%— 13% 
L 
laclede- Oe 1907—Mo. __—‘St. Louis, Mo. Refractory products 740 None 197 (s) 3,323 26.94 m2.05 0.87 m4.69 1.20 17%— 12 
Aiglon Apparel ....... 1920—Pa. Phila., Pa. Women’s dresses None None 300(1) 1,018 3.80 20.30 0.20 a ee are ane 
key Foundry & Mach...1914—Mich. Muskegon. Mich. Castings for autos, ete. None None 490(1) 2,079 7.67 0.44 0.15 k2.20 0.75 8%— 5% 














4 & B Combined. D—Deficit. U.K.—United Kingdom of Great Britain. ADR— American depositary receipts. £&—Pound Sterling. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issu- 
ing firms to which your request will be 
forwarded. Booklets are not mailed out 
by Frnancrat Wor tp itself. Confine 
each letter to a request for a single book- 
let, giving name and complete address: 
ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 








Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” “Busi- 
ness at Work” and “Production Personalities.” 


* * * 


“Savings & Loan” Essentials—A primer on 
the opportunities afforded by shares in insured 
savings and loan associations to solve many 
investment problems with safety. 


* * * 


Oil Stocks——A report, crammed with facts and 
figures, providing the basis for appraisal of 
many oil stock issues. Recommendations to 
investors as prepared by the research depart- 
ment of a leading New York Stock Exchange 
member firm. 

* * * 


Television Report — Latest achievements and 
prospects for the leading growth companies in 
the electronics field—background review illus- 
trated with charts and tabulations, plus a map 
oi present and proposed systems—prepared by 
independent engineering firm. 


* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio is available without 
obligation. 
* * * 


Good Yield Railroad Bonds—The investment 
research department of a member of the New 
York Security Dealers Association has prepared 
a statistical analysis on several high-grade 
railroad bonds yielding 5% or better. These 
bonds are legal for Savings Banks and Trust 
Funds in New York and also in other states. 


* * * 


History & Purpose of Annual Reports—Four- 
color brochure, edited by leading researcher 
in stockholder, employe and community re- 
lations, provides background material of the 
trend in annual reporting, and a review of suc- 
cessful techniques in presenting facts 
figures—70 pages, indexed and illustrated. 


* * * 


and 


Labor Saving Devices—One means of relieving 
high prices is increased production. An analy- 
sis of prospects for eleven leading makers of 
such equipment prepared by the research de- 
partment of a New York Stock Exchange mem- 
ber firm. 

* oa * 


Behind Your Investment—New booklet answer- 
img questions about savings plans which afford 
consistent dividend income and _ reasonable 
safety. 


* * * 


How to Keep Posted on Your Securities—A 
brief folder describing a service offered with- 
out cost by a New York Stock Exchange 
member firm, which keeps you posted on your 
securities, sending you red-checked items for 
your quick perusal. 

* * * 


Asset Number One — A new digest on the 
subject, “What Are Stockholder Relations?” 
Pointed up are the programs and techniques 
required to produce wholesome management 
shareholder cooperation. 


* * 





* 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make requests on 
business letterhead. 

* + * 


Common Stock Program for Investors — A 
compilation of fifty common stocks of twenty- 
three representative major industries has been 

repared by the research department of a New 
vork Stock Exchange member firm. The pro- 
gram has appeal for both income and capital 
enhancement. 
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Financial Summary 
































































































































Adjusted for | 
240 | Seasonal itaton—| Na 240 
220 L 1935-39= 100__ 220 
200 VA 200 
180 = —— 180 
160 -+— INDEX OF 160 
ve _| INDUSTRIAL wpe 
PRODUCTION 120 
120 Fed. Reserve Bd: 48 
100 | | | 194 100 
1940 1941 1942 1943 1944 1945 198 1M74AN-) A S O N OD 
P 948- i. 1947 
Trade Indicators <7 =a ae Sas 
{Electrical Output (KWH)................-.. 5,482 5,482 5,539 4,964 
§Steel Operations (% of Capacity)............ 98.5 99.1 98.9 97, 
Freight Car Loadings (Cars)................ 891,611 913,832 +910,000 954,627 
— 1948 -——_——__, 1947 
Oct. 6 Oct. 13 Oct. 20 Oct. 2 
ON Tete a 8 oi in ees Se { Fed. Res. }.. $24,517 $24,714 $24,539 $22,148 
{Total Commercial Loans...; Members 15,299 15,458 15,374 13,66) 
{Total Brokers’ Loans...... | 94 Cities 680 773 608 83 
Tioney wm Circulation... ... 6006260. s eS fur’ 28,202 28,284 28,157 28,56) 
Brokers’ Loans (New York City)............. 522 583 468 613 
~ $000,000 omitted. §As of the following week. {Estimated. 
N. Y. S. E. Market Statistics 
i - | am Oc obe ‘ 7—-—1948 Range— 
yen Tega — 20 21 22 = 23 2 26 High Low 
30 Industrials 186.51 186.44 189.76 190.19 189.52 189.76 193.16—165.3} 
20 Railroads 61.09 61.26 62.11 62.24 61.73 62.00  64.95— 48.13 
15 Utilities ...... 35.54 35.71 35.65 35.75 35.60 35.69 36.04— 31.6 
65 Stocks ....-%. 69.53 69.62 70.57 70.73 70.39 70.55 71.85— 59.8) 
een October ‘ 
Details of Stock Trading: 26 21 22 23 Te id 
Sh Traded (000 omitted).... 1,180 1,200 1,800 680 . : 
aa IE tau isieda ux she hnane 1,064 1,051 1,086 886 1,042 1,03 
Number of Advances............ 555 470 706 463 276 36! 
Number of Declines............. 256 331 194 175 554 46) 
Number Unchanged............. 253 250 186 248 212 217 
New Highs for 1948............. 36 23 51 26 15 14 
New Lows for 1996............0«. 16 19 8 2 11 10 
aise mesa 5 5 98.32 98.19 
Dow-Jones 40-Bond Average.... 98.49 98.35 98.3 98.3 a ‘ 
Bond Sales (000 omitted)........ $3,323 $3,664 $4,200 $1,962 $3,500 $3,963 
c 7——1948 Range——, 
*Average Bond Yields: Sept. 29 Oct. 6 Oct. 13 Oct. 20 High Low 
PS ee es Oe ee 2.844% 2.839% 2.839% 2.836% 3.845% 2.722% 
ae eer 3.116 3.117 3.117 3.115 3.175 2.988 
ne, oe ee 3.380 3.390 3.390 3.400 3.506 3.295 
*Common, Stock Yields: 
50 Industrials ...... 5.77 5.66 5.59 5.48 6.09 5.05 
20 Railroads ....... 6.17 6.32 6.26 6.21 6.88 5.37 
20 Utilities .....:... 5.81 6.08 6.05 6.01 6.08 5.53 
i 5.80 5.73 5.67 5.57 6.13 5.12 


*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended October 26, 1948 


Pe ee ry 


Pepsi-Cola 
RE SO 6. Fikes nce w nisi tase FR 
Bethlehem Steel 
Radio Corporation of America........... 
Socony-Vacuum Oil 
Gesetanld TESS 6. onset EM 
Colorutin Fiet Ee S00 oie vis fees 
Avco Manufacturing 
United Conmmeiains ooo io oe a 
Jones & Laughlin Steel.................. 


Cee eeeer yy oo ke 


Ce 


pin ehag——, Net 
Oct 19 “Oct 38 Chang 
33% 3% oa 


38% 


FINANCIAL WORLD 


934 —H 
325% + 9 
39% +1% 
13% + 4 
195% + 
64% +14 
21% +1% 
1% eet 
39% +14 













Lin 


Lic 











Earnings, Dividend Record and Price Range of N. Y. Curb Common Stocks 




























































































































This is Part 17 of a tabulation which will cover all statistical compilation valuable for future reference. 
common stocks listed on the New York Curb All earnings and dividend payments are adjusted to 
Exchange. It is not a recommendation, but merely a present capitalization, giving effect to stock splits. 
1937 1938 1939 1940 ~~ ~=«(«1941 1942 1943 1944 1945 1946 1947 
L. Salle Extension eee 3% 3% 2% 1% 1% % 1% 6 11% 11% ‘ 
an jes Se ee corey: MO, vscxsusets 1% 1% 1% KR % Ye % 1% 4% 6 5% 
Earnings ..... $1.09 $0.92 $0.20 $0.19 $0.05 D$0.60 $0.15 0.20 $0.40 $1.07 $1.20 
‘40 Dividends .... eae 0.10 0.15 0.15 None None None one 0.07% 0.49 0.50 
20 L-fcourt Realty ............. CL Ee eer 4% 1% 1% % 1% 1% 2 8 11% 1434 12 
100 (Adjusted to 1945 BO cvvdaveses % Y% % A % % | er Sees. Seles. Res 
Recapitalization) Earnings ..... D$0.94 D$1.10 *tD$0.90 jD$1.23 jD$1.19 jD$0.94 jD$0.29 j$0.19 j$0.53 j$0.56 j$1.13 
80 Dividends .... None None None . None None None None None None None None 
L-onard -Oil Development...High ......... 23 11/16 % % % 3/16 - ¥% 1% 4% 3% 2 
60 piper tat 1% % 3/16 1/16 1/32 1/16 1/16 7/16 1% 1% 1 
Earnings ..... D$0.42 D$0.006 D$0.006 D$0.15 D$0.004 D$0.003 D$0.004 D$0.003 D$0.001  $0.003 ree 
20 Dividends .... None None None None None None None None None None None 
| L> Tourneau (R. G.).......+- ae ee 39% 32 37 35% 34% 27% 32% 31% 46%4 56 29 
DIME vs cc eddies 13% 13 22 21 24% 20 24% 26% 28% 27% 16 
Earnings ..... $2.81 $3.14 $4.04 $4.13 $6.27 $4.37 $4.58 $4.48 $2.52 $0.97 D$6.33 
— Dividends .... 2.50 1.25 1.00 1.00 1.50 1.50 1.00 1.00 1.00 1.00 0.25 
1947 Line Material .......0.0.0.00. re wed ee 15 12% 8% 7% 12% 15% 25 26% 20 
Oct. 25 REIS mee pA 8 7% 5 5 7% 10 13% 13% 13% 
4.964 Earnings ..... $2.30 $1.28 $1.89 $1.47 $1.82 $1.33 $1.49 $1.74 $1.24 $1.87 $4.28 
O74 Dividends .... None None 0.50 0.50 0.50 0.50 0.50 0.25 q q £0.15 
954 62] Lion EGR ~cowapesncse ceases Hight .cccceses ————— Listed N. Y. Curb Exchange —————————_ 13 14% 26% 41% 26% 
Joes (Adjusted to 2-for-1 split Low .......... November, 1943 11% 10% 14 20 19% 
1947 SE errr Earnings ..... b$0.84 b$0.50 b$1.00 b$1.06  b$1.61 b$0.99 —_b$0.75 go. 56 bD$0.25 b$3.24  b$3.26 
Oct. 2 Dividends .... None 0.50 0.37% 0.62% 0.65 0.65 0.55 50 0.45 0.50 0.87% 
$22,148 Lit Bega <isicixceideces Jee eso dosck. ate 3 2% 1% 1% 1 2% 3% 18% 20% 11% 
13.662 BM iuctdeccas eae 1 1% % % % % 1y% 2% 8% 8% 
tee Earnings a$0.06 aD$0.43 a$0.22 a$0.44 a$0.67 a$0.43 a$0.46 a$0.62 a$0.83 a$2.20 a$2.31 
83) Dividends .... None None None None None None None None None None None 
28,56) Loblaw Groceterias, Ltd..... HAGE - scccccess 23% 23 2756 26% 26 2334 22% 26% 28% - 34 29 
613 (Class B) BON. suavedsnc : 19% 18 20 22 17% 18 22% 25 26% 23% 
Earnings ..... £$1.32 £$1.42 £$1. * £$1.64 £$1.45 £$1.53 £$1.25 £$1.26 £$1.31 £$1.32 £$1.47 
Dividends .-... $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 $1.25 
Locke Steel Chaim............ High ......... 18% 16% 13% 14% 15% 14 16% 18% 30% 30 27 
1 > a ae 5 7u 10 10 11% 11 12% 15 18% 23 21 
Earnings ....: i g$1.73 = g$1.95 = g $1.65 = g $1.96 —_ g $2.37 g$1.74 $1.68 g$1.53 $1.70 g$2.29 9g$3.17 
a Dividends .... 1.50 1.40 1.20 1.70 1.80 1.60 1.40 1.70 1.20 1.60 1.60 
~165.39 Lone Star Gas........... Gece akc neeess 14% 10% 10% 10% 10% 8% 9% 11 16% 22% 21% 
43 13 a 5% 6% 7% 7% 6% ~ 5% 6% 8 10% 1534 16% 
— 40.1) Earnings ..... $1.14 $0.88 $0.98 $1.17 $1.06 $0.89 $0.77 $0.90 $0.97 $1.24 $1.87 
— 31.6 Dividends .... 0.60 0.60 0.70 0.70 0.70 0.60 0.60 0.70 0.70 0.80 1.00 
— 59.8) Longines-Wittnauer Watch .High ......... Listed N. Y. Curb Exchange 12% 11% 
a SO ee ccodseaa December, 1946 10% 7% 
26 Earnings ..... cD$0.03 cD$0.05 cD$0.08 sae 30 c$0.39 c$0.28 c$0.37 c$0.34 c$1.12 c$2.23 c$2.80 
Dividends .... ease ewes wien i Paes ee es None None None 0.30 
~ Long Island Lighting........ Re .ocadeine 6% 1% 1% 1% h 3% 3% 14% 
, (XK. oO. D.) ME nccénesaus 1 H% 7 i \% yy: 7/16 11/16 15/16 1 7A 
36! Earnings ..... D$0.12 D§0. 13 D$0.06 D$0.09 D$0.08 $0.11 $0.02 $0.14 D$0.24 D$0.07 D$0.15 
46 Dividends .... None None None None None None None None None one None 
217 Louisiana Land & renee 15% 9% 7% 6% 55% 5% 9% 9 12% 15% 20 
14 Exploration ...........sss0- es cis 63%4 6% 4 3% 3% 3% 5% 6% 7 9% 11% 
Earnings ..... $0.58 > $0.45 $0.22 $0.29 -$0.45 $0.37 $0.61 $0.54 $0.59 $1.02 $1.54 
10 Dividends .... 0.50 . 0.45 0.35 0.35 0.40 0.40 0.40 0.40 0.40 0.60 1.00 
Ludwig Baumann ........... BOUN  ssetcvcse 11% 4% 2 2 1% 7/16 3% 9y% 25% 32 20% 
98.19 LAW cosseeees: 4% 4% 1% 1 U4 V4 1% 2% 85% 17 9% 
963 Earnings ... $2.69 gD$2.54. gD$5.76 ¢D$4.93 ¢D04.33 gD$2.71 gD$2.32 2D$0.96 g$0.09 *v$3.01 n$6.20 
$3, Dividends .... None None None None None None None None None 0.25 1.00 
1ge—— Lyte QU. 5i5e Sa xisicce as Ore 55% 39 34 29% 24 23 29% 34% 41y 55 
Low (After 214-for-1 split | eee 56. 24 23% 20 15% 16% 18% 26% 32 38 
2.722% March, 1946) .........0. pe aNécodace ae ies ae rer oo eats Pe Daa ee risa 1a0 
eeecccccce eeee cece ecece ccee coos cece eoee coee cece a, 
2.988 Earnings ..... - $1.90 $0.93 $1.08 ~=— $0.78 «= $1.38 = $1.16 = $1.21 = $0.82 «$0.82 = $1.71 «$2.64 
3.295 Dividends .... 1.60 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.85 1.20 
Mackintosh-Hemphill ..... «High ..... oe Listed N. Y. Cm Exchange Cee 
5.05 Low ....... eee 1947 ; ‘ 5 
5 37 Earnings .... ate swhe er i$3.47 ist 75 i$1.38 i$1.21 i$0.99 i$0.51 i$0.07 i$1.16 ° 
; Dividends .... 0.25 None 0.12% 0.62% 56 0.81 0.50 * 0.50 0.50 0.50 0.52% 
5.53 Maine Public Service......... eee Listed N. Be Curb Exchange ! 21% 
SR Be ees, | NE June, 1947 15% 
Earnings ..... relat Patt seg $1.21 $1.16 $1.15 $1.18 $1.28 $1.46 $2.17 $1.80 
Dividends .... nie cava’ waa ———_——- Not available —-—————_ 0.58 1.24 1.60 1.20 
Mangel Stores ............... Stee es ice 10% 3% 2% 2 3% 3% 6% 16 414% 56% 20% 
948 Ree 2% 1% 1% 1% 1% ly 2% 5% 14% 17 12%4 
Earnings ..... $0.33 D$0.39 $0.26 $0.29 $1.48 $2.64 $4.14 ~ $4.90 $3.57 $2.55 $2.69 
Net Dividends .... None None None None None None None None 0.50 1.00 1.00 
Manischewitz (B.) ........... ae 20 10% 10% 10% 12 10% . 10% 14% 18 34 25% 
~% Ee ee : 10 10: 10 9 8% 8 11 17 21% 23% 
; Earnings ..... h$2.10  h$1.49 hg1. $6 h$1.03  h$1.25 h$3.51 h$1.32 h$5.56 h$2.39 —h$3.09 h$3.25 
4+2% Dividends .... 1.00 1.00 1.00 1.00 1.00 1.00 *. 1.00 1.00 . 1.00. 240° 266 
—\ Mapes Consolidated ......... | a ee 25% 20% 27% ' 29 27% 27 35 «* 35 40 60 55 
54 ee eee 17 15 19 25 24 24 26 31 * 33 40% 37 
41, Earnings ..... $2.75 $2.47 $3.21 $2.81 $3.10 $2.51 $3.09 + $2.76 $3.01 $6.25 $4.37 
+ 4 Dividends .... 3.00 2.50 3.00 2.50 3.00 3.00 2.50 2.50 2.50 4.40 3.00 
Marconj International BEE aciuleccs 10 73 6% 1y% 2% a 4 6 6% 6% 5 
+ ¥ Marine Communications....Low .......... 6% 5% 4 1%, 2% ae 2 5 5% 4% 2% 
+15 (A. D. R.) i Earnings ..... $0.26 $0.32 $0.17 $0.14 $0.14 $0.32 $0.31 $0.30 $0.31 $0.29 $0.31 
+5 Dividends .... 0.26 0.25 0:30 0.16 0.14 0.14 0.14 0.14 0.14 0.15 0.15 









,,a—12 months to January 31, following year. b—12 months to February 28, following year. c—12 months to March, following year. f—12 months to May 
31. g—12 months to June 30. h—i2 months to July 31. i—12 months to August 31. j-——12 months to September 31. n—Calendar year. p—Also stock. 


¢— Paid in stock, s—Paid in Canadian currency, t—9 months to September 30. .v—6 months to December 31; $3.99 per share in fiscal year to June 30. 
Fiscal year changed. D—Deficit. 


C, J. O'BRIEN, INC. 





Kaiser 
and 


Frazer 


now 


the largest - 


selling 
cars in their 
respective 


price classes* 


Here’s the record for 
1948 as of October 9... 

more Kaiser cars have been built, 
sold and delivered than any 
other automobile selling within 
$100 of Kaiser’s factory- 
delivered price.* More Frazer 
cars have been built, sold 

and delivered than any other 
automobile selling within 

$100 of Frazer’s-factory- 
delivered price.* Yet less than 
thirty months ago, neither 

the Kaiser nor the Frazer was 
in production! There can be 
only one reason for this 
miracle. That reason is value. 


*Based on tactory delivered prices tor 4-door 
sedans, as published in Automotive News 


The first cars ever produced 
by Kaiser-Frazer set such entirely 
new standards of value that 
today, Willow. Run is producing 
a new automobile every 

45 seconds to keep up with 

the demand. 

Kaiser-Frazer has become 

the largest ‘independent’ motor car 
maker, and the old ‘Big Three’ 
is now The Big 4! 


Built, sold and delivered more 
cars in two years than any new 
automobile plant in history! 
Now making 4 cars every 

3 minutes... all day, every day! 
Originators of the 

most copied cars in history! 
Largest ‘Independent’ 

maker of passenger cars! 

One of the largest 
Dealer-Service organizations 
in the world!. 


Kaiser 
Frazer 


One of America’s 
Greatest Success Stories! 


© 1948 KAISER-FRAZER CORPORATION 








